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Algeria Minister 
mourns for small 
quake companies 
deaths ur g ed 

• SMALL BUSINESS repre- 
Algerla has declared a week of sentatives lobbying inside the 
national mourning after the Conservative Party are to urge 
earthquake which devastated the ■^ rs - Thatcher to set up a small 
.city of El Asnam on Friday. business section of the Cabinet 
New tremors shook the city 0ffl ce under an independent 
yesterday as rescuers tried to Minister of State. Back Page 
reach hundreds of victims who 

still seemed to be alive. J WELLS FARGO, the U.S. 

It is still impossible to obtain bank ’ Plans to launch two unit 
as accurate assessment of the * or tax exempt pension 

casualties; rescue workers said funds and charities in the UK 
there were still many bodies to on November Back Page 
be recovered. Back Page 


West End blasts 

Two explosions within half an 
hour rocked premises in 
London's West End last night. 
The blasts happened at the 
Turkish Airlines office in Con- 
duit Street, off Regent Street, 
and the rear of the Swiss 
Centre, in Wadour Street No 
one was believed hurt 

Rightist stabbed 

' Mark Fredriksen, leader of the 
extreme Right-wing European 
Nationalist Groups (FANE), 
was one of two men wounded 
in Paris by a clandestine Jewish 
group. Fredriksen was stabbed 
in the thigh . and received 
hospital treatment 

Schmidt attack 

West German Chancellor 
Helmut Schmidt accused East 
Germany of “fundamentally 


• SHAREHOLDERS of Coral 
Leisure Group, which is being 
taken over by Grand Metropoli 
tan, are likely to approve today 
the record £300,000 compensa- 
tion payment for company 
chairman Nicholas Coral. Back 
Page 

• DATSUN dealers in the UK 
have lodged protests in Tokyo 
against alleged breaches by 
other Japanese car importers of 
an Anglo-Japanese informal 
marketing agreement Page 6 

• THE BL Mini Metro car has 
received favourable reviews in 
the French and Italian press. 
Page 19 

• FRENCH FRANC returned to 
the top of the European 
Monetary System at the end of 
last week, despite suggestions 
that France may incur a record 
trade deficit with West Ger- 
many this year. The Dutch 
guilder and the Irish punt were 



violating" its political relation- also firm, followed by the 
ship with West Germany by Danish krone. The D-Mark con- 
revising currency regulations tinned to trade in the lower 
for West German visitors. reaches of the EMS, above the 
, , Belgian franc and Italian lira. 

Blaze probed Italy’s political and economic 

Police were investigating a fire problems again. deposed the 
which caused about £2ra damage Jl'JpSJSn to 

to a South Wales factory, fhat 

ISSrSJSJSi*'** “* & a TLf , ® t Si& p ?E 

Arson is suspected. Foreign exchange trading , was 

lilcfai 1 car bomb generally quiet, but the Belgian 

Ulster car oomo National' Batik probably gave 

Seven people, including four more support to the franc Gian 
ollcemcn, were slightly injured the estimated BFr 3bn the 
ip. a car bomb explosion out- previous week, 
side a police station in Co. 
iwn. Northern Ireland. The 
■visional IRA claimed res p on- 
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city. 

'ree apples week 

ritain’s fruit farmers plan to ri 
Ive away thousands of Cox cj 
pies this week to Londoners 
including Mrs. Thatcher— in a M 
ipaign against French Golden 
icraus imports. v 

arity drive 

charity Help the Aged 
. „ched a campaign to raise 
m to provide extra care for 

e old and frail. 

Dissident 4 iir 

Jewish dissident Anatoly Shchar- 
.ajiksy, .serving 13 years in a 
Soviet labour camp on spying 
' charges, is in hospital _ with 
** severe stomach pains, dissidents 
said. 



r Mining accident 


Thm charts show the two constraints 
on European Monetary System exchange 
rates. The upper grid, based on the 
... . ct weakest currency in the system, defines 

. Seven black miners Still missing rhe cross taxes front which no currency 
after a cold, mine accident south f except the lire) may move more then 
k of- Johannesburg are feared j*r cent. Theiow^chertgives 


r> « hVv* already • urronc?* divergence from its 

vdeacL Three bodies have airea ay centrsl rate" against the European 
VC been recovered. Currency Unit (ECU}, itself e basfcar 
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i teeti-recovered . 

J ■ .. of European currencies 

P ^tulitman^S feat ^ TURKEY devalued its lira 
. * Shmiman at Hertfordshire by an average 3 per cent against 
> rtbek ' car meeting drove a the dollar and 15 other major 
XJ6 at 120 mph over 25 currencies, putting the dollar 
. junked cars— believed never to ra i e at 82.7 lira (80.0). It was 
l/have been attempted before — the country's 12 th devaluauon 
<1fhfin received minor injuries this year. 

< after hitting another parked car. * STATFJORD oilfield loading 
f Brief Iv , . . buoy completion could be 

l^-. . ,- rr Tnkvo for delayed by a year after a dispute 

Soviet seaman left Tok>o tor construction costs. Page 5 

{ the-U.S. where he is being 

granted political asylum. ^ BRITISH STEEL Corporation 

fiteft-firexdestroyed thousands chairman Ian MacGregor has 
tii acTte of woodland in Eastern t0 M t he iron and Steel Trades 

Confederation that he has no 

remand at Oxford plans for further plant closures 

dlad in his cell, and redundancies. Page 8 
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Callaghan given 
conflicting advice 
over resignation 

BY RICHARD EVANS, LOBBY EDITOR 

OPEN WARFARE erupted yes- by the Right to ensure Mr. determined leader should take 
terday between Left and Right Healey's election, the wide- his place as rapidly as possible, 
wings of the Labour Party over spread assumption remains that In their message to the 
Mr. James Callaghan’s imminent he intends to tell the Shadow Shadow Cabinet organised by 
decision on whether to resign Cabinet that he plans to retire the so-called Dirty Dozen ” 
or to continue as leader until a next month after five years as Right-wingers, the MPs declare 
new electoral method is devised leader. that the Parliamentary Labour 

early next year. The escalation of the in-fight- Party had a duty under its 

More than 60 MPs from the ing yesterday was caused by the standing orders to elect its 
Party's right and centre sent desire of the Right to see Mr. leader, either when a vacancy 
a dramatic message to the Healey installed before a new occurred or when each new 
Shadow Cabinet insisting on formula can be devised by the session of Parliament began, 
maintaining their right to elect special conference on January “ The time has come for 
their own leader irrespective, of 24 — and the counter wish of Labour MPs to make dear that 
the controversial conference the Left to find an interim can- the system of election for the 
decision to construct a broader didate who would delay a full- leader of the party in Parlia- 
electoral college. blooded contest until the wider ment is a matter of clear 

Left-wingers countered by formula is in operation. principle — not of expediency,” 

urging Mr. Callaghan to stay. Should Mr. Callaghan still declare. 

They are also calling for an decide to go, the best bet of . Significantly, the message was 
emergency meeting of the the Left would, be to draft Mr. signed by many Shadow spokes- 
Party’s National Executive Com- Michael Foot, deputy leader, to men and MPs from the uncom- 
mittee to spell out procedures fight Mr. Healey. There will be mitted centre as well as from 
for electing the leader, whom intense efforts in the next few the Right-wing Manifesto Group, 
they insist would then have to days to see that this would It could spell the beginning of a 
resubmit himself under the new happen. split between the leadership of 

rules. An added twist to the chaos the PLP and the Dairy’s rank 

The decision that Mr. Cal- . emerged yesterday with specula- end file represented by confer- 
laghan must make on his future tion that either Dr. David Owen ence. 

remains at the heart of the or Mr. William Rodgers, two of It is certain to increase the 
conflict now gripping the party, the leading right-wingers, might bitterness of the leadership 
His decision will not be known be persuaded to stand against battle should Mr. Callaghan go. 
for certain until Wednesday's Mr. Callaghan should he decide Mr. Rodgers, shadow defence 
meeting of the Shadow Cabinet, to stay. spokesman, said yesterday he 

But from the pressure being The Right believes Mr. CaUag- believed it was now in the best 
exerted from the Left on Mr. han has already given away too interests of the party for Mr. 
Callaghan to stay, and from the much ground to the Left, and Callaghan to announce his 
aggressive tactics being adopted that a more aggressive and retirement 

TUC to warn Government 
of widespread unrest 

BY -RICHARD EVANS, LOBBY EDITOR 

•THE TOC will "wara the Prime . But union- leaders, far from expand the economy, and 
Minister . tomorrow of wide- accepting by topljcation^ -dre^e^ger-tenn~ action to re- 
spread social and industrial Government's strategy, will put generate industry by using 
unrest if unemployment con- forward a “recovery programme” North Sea oil revenue, 
tinues to rise as a result of the that would entail abandonment v/hat Ministers will try to 
Government’s failure to adopt of virtually all central policies avoid at ^ Downing Street 
more flexible ■ policies. But adopted by the Treasury since meeting will be a cozrfronta- 
Mrs. Thatcher last week pledged the General Election. tion which would open the way 

to the Conservative Parly con- The major points of the pro- for a more aggressive stance by 
ference that she would main- gramme were spelt out .at the unions this winter. 
mta t the Government's economic weelmnd by Mr. Mltajll M rs. Thatcher, who wit The 

There is virtually no prospect Cora mitteeandal eader ofto- Chancellor^ of € ° the 

of agreement at what will be the sorrow s delegation. They are. Exch ’ uer g ir Keith Joseph 

first meeting between her and •j 0 ^ iq 1 5 tei Indurixy Secretary and Mr! 

the TUC General Council since rates and action to take the -J® Sprio? EmSSment Secre- 
she gained office 18 months ago. credit squeeze off industiy-an Secre 

But Ministers are anxious that immediate drop af_ four points 


Mr. 
scre- 

tary, will emphasise her wish 

jjut jxumswrs are anxious uiai . - — r — ~ +n cm the “autumn nf under- 

, dialogue should be leuuebed .» M— Wug Hate is ^ 0 £ eosSSou 

and maintained. proposed. 

The Government will look for •action on the inflated value 
signs that the trade union move- of _ sterling to help export 
ment is ready to recognise that businesses; _ 
there are elements it could con- • action on imports, which In 
tribute even against the back- some cases threaten surv ival of 
ground of current economic entire sectors of industry; 
policies. • a firm commitment to re- 


standing 
sense" she envisaged in her 
Brighton speech on Friday. 

One favourable element that 
will be mentioned in the con- 
text of TUC estimates of 3m 
unemployed over the next year 
Continued on Back Fage 
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CBI rift with unions threatened 

BY JOHN ELLIOTT, INDUSTRIAL EDITOR 

A MAJOR rift may develop later couragement of senior Govern- major changes and that com- 
this week between the Con- ment Ministers including Sir panies should be encouraged 
federation of British Industry Geoffrey Howe, Chancellor of to adopt such practices, 
and the TUC when the con- the Exchequer, and Sir Keith The opponents, who are 
federation’s monthly council Joseph, Industry Secretary, fol- especially vocal in the engineer- 
meeting decides whether to re- lowing a meeting of the ing industry, say that the guide- 
joct a proposed joint agreement National Economic Develop- lines might be used by unions 
on the introduction of new tech- ment Council early this year to block all technological 
oology in individual companies, which discussed the introduc- change, however minor, instead 

Strong opposition has built tion of new technology in of being reserved for major 
up within the CBI against the industry. innovations. They also fear 

draft agreement and the decision The draft stresses the need the guidelines would pro- 
will be finely balanced. for teSoS dianee and "de minimum standards on 

At. present the draft seems thT SSnani^ shoJid which unions could base more 

likely to be rejected unless a eS™ov^and^de extravagent claims in individual 

new and strong body of opinion ^ discussions. "Deci- co“Pan ies - w , 

emerges in favour of approval si ms on tec hnolo«tici chaase At PN** 1 ” to® 1 * on] ? ? eei * s 
during the meeting on Wednes- til] reouii^MJ ^sutotou •“ b % a „ T f eI ? 0 SS n ma B?t W the 

Rejection would endanger *° CEIpreiLtodo its buaines 

the mood of collaboration which p uc systems is ake . ^ ^ basig Qf a conse n. 

has built up between the two A* 1 “open style of manage- slls an d for this reason Sir 
organisations during a series of ment " is advocated, and R ay pennodt, CBI president, 
dinner meetings over the past employers are told they should may advise that the draft has 
year or so. The TUC can be make every effort to " provide no t obtained sufiicient support 
expected to attack the CBI for security of employment for to be approved, 
a lack of leadership, arguing their employees.** The only alternative— which 

that the employers’ body is Many leading CBI members does not appear to have been 
reneging on an understanding consider that the guidelines considered yet — would be for 
reached between the two merely outline established the council to refer the issue 
organisations' leaders. good practices and that they to the CBI’s annual conference 

The draft agreement has can do no harm. They argue which takes place in a month's 
been prepared with the en- that consent is needed for time. 

Isle of Grain deadline extended 

BY JOHN UlOYD, LABOUR CORRESPONDENT 

THE Trades Union Council has 25,000-strong construction see- Requests from the unions for 
effectively extended its deadline tion of the Amalgamated Union a meeting with Mr. lien Murray, 
for the suspension of those of Engineering . Workers, has the TUC general secretary, be- 
unions which have flouted its said it will abide by the formula fore the general council meet- 
guidelines on the inter-union if no other solution can be ing; are unlikely to be granted, 
dispute at the Isle of Grain found by October 22. It is clear the loss of 1,400 jobs, 
power station construction site that, though it has not officially mr it wiii mii » 
until the day before the next indicated its position to the Thc 1 

meeting of its general council. TUC. it will not now face sus- 
on October '22. pension. 

The TUC indicated at the However, the two large groups 
weekend that it would consider —the 1,2m strong engineering 
suspending those unions which section of the AUEW and the ing section - of the AUEW argue 
have not “yet” obeyed the 420,000-strong Electrical and that those unions who have 
guidelines— though the official Plumbing Trades Union— have accepted the advice are doing 
date for indicating compliance said they will resist the instruc- nothing to implement it, and 
was last Friday. tions. All three meet to review that to do so would endanger 

One of the three groups, the their position on October 20. the entire Grain project, with 


meeting of all unions concerned 
only after the rebel unions have 
agreed to abide by its advice. 

The EPTU and the engineer- 


Pay rise 

target 

‘below 

10%’ 

By David Marsh 

THE Government's cash limits 
on public spending now under 
review will aim to restrict in- 
creases in public sector pay to 
less than 10 per cent next year. 
Sir Geoffrey Howe, the Chan- 
cellor of the Exchequer, said 
yesterday. 

In an interview on ITV’s 
“ Weekend World," Sir Geoffrey 
once again stressed the im- 
portance of reducing the level 
of wage settlements in both 
the public and private sectors 
this winter and warned that 
excessive pay increases were 
“ destroying jobs." 

The Chancellor's overall mes- 
sage — delivered in distinctly 
guarded tones — was that the 
Government was sticking to its 
economic policies and would 
eventually achieve results. 

But he offered no firm pro- 
mises of extra spending cuts to 
appease critics in the City and 
within his own party wbo 
believe that Government 
borrowing may well exceed 
targets for this year and next. 

The Chancellor also provided 
little comfort to businessmen. 
He would not “speculate" on 
the scale or timing of any 
reduction in Minimum Lending 
Rate. Sir Geoffrey said plans 
were “ in hand " to work out 
further methods of helping 
industry weather the recession. 
But he refused to be drawn 
into discussing details. 

Sir Geoffrey developed the 
theme of possible tax cuts for 
industry at the Tory party con- 
ference in Brighton last week. 

But the main priority in 
next year's Budget, he said 
yesterday, was to get the 
balance of public borrowing 
under control. With the reces- 
sion tending to push up spend- 
ing, tax reductions were not 
easy to contemplate. If there 
was any room to ease the load, 
relief would be provided for 
industry. Income tax reductions 
would have to wait. 

. Sir Geoffrey said the GovertK 
ment was sticking to its plans 
to make further cuts in the 
volume of public spending next 
year in line with its medium- 
term financial plan. 

Commenting on the debate 
in Whitehall on offsetting 
higher spending on unemploy- 
ment benefit through cuts in 
other areas, he said there might 
have to be “ adjustments " in 
other departmental programmes. 
He appeared to rule out, how- 
ever, further cuts in the real 
value of social security benefits. 

The single-figure cash limit 
for next year’s public sector pay 
awards had been widely antici- 
pated during the last few weeks. 
Sir Geoffrey also said that the 

Continued on Back Fage 
Lombard, Fage 12 


Saadis fear 
subversion 



BY OUR JEDDAH CORRESPONDENT 


SAUDI ARABIA has threatened 
to crack down on Moslems who 
use this year's annual pil- 
grimage to the Holy City of 
Mecca for political subversion. 

It is now clear that the pil- 
grimage. which starts in four 
days’ time, is already being 
turned into a low-key political 
rally, a fact confirmed by senior 
Saudi officials who are 
becoming increasingly con- 
cerned about the Kingdom’s 
internal security. 

The Saudis have been 
extremely nervous about 
internal security ever since last 
year's Mecca siege in which at 
least 500 people died in a major 
challenge to tbe regime. The 
Government believes that the 
seizure of the Grand Mosque 
was at least partially inspired 
by the hopes of support from 
rhe Ayatollah Khomeini’s fun- 
damentalist regime in Iran. 

In a statement of extra- 
ordinary frankness, Prince Naif, 
the Interior Minister, admitted 
on Saudi television last Friday 
that Moslems ostensibly in the 
Kingdom for the pilgrimage 
were indulging in “politically 
motivated activity.” 

He said that the security 
services had discovered 
“isolated instances of the distri- 
bution of pictures, pamphlets 
and other literature.” 

Diplomats in Jeddah were 
surprised at the public sounding 
of these alarm bells. They con- 
clude that Prince Naif, who 
warned of “severe treatment’’ 
for activists, was attempting a 
pre-emptive strike against 
potential troublemakers. 

Prince Naifs statement 
appears to confirm the impres- 
sion that there still exists a 
groundswell of dissatisfaction 
among many Saudis. With air- 
craft full of -pilgrims landing 
every five minutes in Jeddah, it 
will clearly be some weeks 
before the Government can fully 
turn its attention back to the 
more obvious danger posed by 


the Gulf war. 

There are several worrying 
parallels this year with events 
which led up to the siege. 

The Gulf war has merely 
added a dimension to these 
internal problems. The King- 
dom, in its role as keeper of the 
Grand Afosque. is playing host 
to some' 2m Moslems from all 
over the world, about 500.000 
of whom have already arrived. 


Iraqis battle for 
Khorramshahr 

IRAQ WAS preparing yester- 
day for what is considered 
the final assault on the stra- 
tegic port of Khorramshahr 
where Iraqi and Iranian 
troops were fighting at close 
quarters. 

The Iraqis appear to have 
mounted a successful flank 
attack to the north of the 
port, establishing three cross- 
ing points on the Kanin 
river to help them to encircle 
both Khorramshahr and 
Abadan. Back Page 


But. as Britain, the U.S. and 
France have discovered, there 
is no shortage of Iranians else- 
where in the world with 
fundamentalist beliefs. Prince 
Naif said on television that he 
hoped the war would not “ have 
its influence within the King- 
dom " 

However, it would be mislead- 
ing to put too much store by 
the number of foreigners in the 
country for the pilgrimage. The 
potential for trouble is ever 
present because the Kingdom 
plays host to vast numbers of 
expatriate workers from both 
Moslem and non-Moslem coun- 
tries. 

Other Gulf War news, Fage 2; 
Land links a poor alternative. 
Page 4 


Gulf oil output increased 


SAUDIA ARABIA, the 
United Arab Emirates, 
Kuwait and Qatar have 
jointly agreed to . increase 
their crude oil production by 
Im barrels a day, Saudi 
Arabian radio said yester- 
day. 

The increase will help 
cover oil shortages caused by 
the war between Iran and 
Iraq which has brought crude 
oil production in the two 
Gulf oil-producing countries 
to a standstill Analysts have 
estimated that the war has 


created a drop of up to 2m 
b/d. 

Arab oil exporting coun- 
tries who met in Vienna last 
September bad decided not to 
increase oil production rates, 
fearing an increase wotald 
cause a glnt In world markets 
and force price decreases. 

The oU ministers of Qatar, 
Kuwait and the UAE met 
yesterday in the Saudi 
Arabian summer capital of 
Taef, the official Saudi news 
agency reported. 


Buying Dewar’s is life 
hooking a salmon when 
you expected a trout 





Ibssibly a touch more expensive, 
always uoquestionably smoother 
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Iraq’s 

oilfields 

‘almost 

unscathed’ 


NICOSIA. — Iraq’s oilfields 
T"THave> ejBRTgftd relatively tm- 
sfa&etf from. Iranian air 
.attkcksiso far, though oil ter- 
’ mtttaJs wid a crucial pumping 
--station damaged by theattacks 
.“ will take weeks or months to 
repair, a Middle East Ofl-.re- 
view reporteff yesterday. 

; The authoritative Middle 

.. East Economic Survey said It 

- was possible - to make an 
^ • interim evaluation of the 
■'■ "damage oa-ihe basis of 
- ~~^eliablelnfaxni3tion received 

In thapast week.” 

Iran’s^:. Jamtb era oB "ter- 
TOlnalsrat; Khor 
; Mina- al-S8®Jsr and the ancillary 
installations at Fan had su& 

- tainted -damage "llkdy to take 

- several months to repair.” The 
oHfiritis'. themselves .bad 
"escaped • ' relatively - un- 
scathed.".' 

in the north, the oilfields 
and production facilities were 
"essentially intact** But the 
main pumping station for 
both of Iraq’s pipelines to the 
Mediterranean has sustained 
damage which would take 
several weeks to repair. 

But even with the Mediter- 
ranean pipeline operating at 
foil capacity, the flow would 
be restricted to 700,000 
barrels per day to the Turkish 
port of Ceyhan. With 100,000 
barrels per day retained for 
Turkish refineries, this would 
leave only flHMHW b/d for 
export, the review said. 

In Baghdad the Central 
Bank governor, Mr. Hassan 
Majabi, said Iraq had enough 
gold reserves and foreign 
currencies to endure another 

- full- year of warfare 

Iraq’s gold- reserves hit an 
all-time peak last Tuesday, Mr. 
Uajafi told' an interviewer of ' 
Iraq's state television. 

• Iran’s revolutionary leader. 
Ayatollah RuhoDah Khomeini, 
yesterday issued a decree 
putting all matters related to 
tiie war with Iraq Into the 
hands of the Supreme Defence 
Council, a body that oversees 
defence matters, according to 
Radio Tehran. 

The radio, monitored by the 
BBC, said the conncO would 
coordinate all armed forees 

Agencies. 


Ships crowd Aqaba with 

for Baghdad 



BY ROGER MATTHEWS 

DOZENS OF ships, crowded the 
■ small Jordanian, port of Aqaba 
yesterday and lorries packed the 
quayside to .maintain Iraq's only 
direct supply, route from the 
outside world; -Aqaba, normally 
noted as much for tourism as 
for strategic importance, has 
taken on growing, significance 
for Iraq, as the war with Iran 
drags on and its own part facili- 
ties in the Gulf suffer further 
. damage. 

King Hussein of Jordan, who 
: has ordered, the .mobilisation of 
heavy transport vehicles to 
assist the movement of "supplies 
from- Aqaba, -flew hack to his 
capital-. Amman yesterday from 
Saudi: Arabia, where he had 
been holding. talks with King 
Khaletd: - 

The Jordanian monarch, is 
said to be alarmed by the dura- 
tion of the’ fighting, and is 
anxious to avoid further splits 
developing in the Arab world. 
He is the only Arab leader to 
have pledged his total support 
for Iraq but must be fearful of 
the price his own country might 
have to pay. 

The Jordanian Government 
yesterday issued a stern warn- 
ing, against hoarding of basic 
foodstuffs and shopkeepers in 


ban will only consider the 
question of negotiations when 
Iraq has polled back from 
Iranian territory and guaran- 
teed sn end to its inter- 
ference in Iran’s affairs, 
according to President Abol 
Hassan BanfcSadr, Patrick 
Codcburn writes. The banian 
President said at the .weekend 
that his country had enough 
spare parts for its weapons tor 
the moment He added that 
some new supplies were being 
received but would not com- 
ment on their source. In a 

reflection of the tougher 
Ir ani a n attitude towards the 
UJS. diplomats held hostage in 
Iran, President Bani-Sadr said 
some new conditions for their 
release might be added. 

Aqaba are already running short 
on items such as rice and sugar. 
Aqaba port normally handles 
about a third of its present 
traffic and shipments for Jordan 
are understood to have been 
given a lower priority to assist 
the Iraqis. 

Apart from the congestion at 
Aqaba, many Jordanians are 
convinced that some supplies 


are being d i vert e d from their 
country to Iraq. However, 
workers in the port explained 
that Iraqi refrigerated lorries, 
which were much in evidence, 
were being loaded with ammufil- 
tion and artillery shells, rather 
than food. 

There is no evidence that sub- 
stantial . military hardware la 
passing through Aqaba but army 
vehicles could be seen on the 
deck of one of the more than 35 
ships waiting to unload. At the 
office of the Iraqi Transport 
Company, near the port, officials 
refused to discuss how many 
lorries were loading for 
Baghdad. 

Jordanian officials in the 
town, while slightly anxious 
about the reasons for two new 
anti-aircraft gun emplacements 
which have been made near the 
port in the past fortnight, 
pointed to the important role 
that Iraq was playing in 
developing the area. 

Apart from substantial direct 
finanrtai aid, to the Jordanian 
Government, Iraq has agreed to 
Invest some £54m in developing 
Aqaba port and industries and 
In building a new cross-desert 
road to Baghdad- 


Syria denounces Iraqi leader 


BY OUR FOREIGN STAFF 

STRIA has launched its bit- 
terest attacks yet on Iraq 
describing the Iraqi President 
Hr. Saddam Hussein, as “a 
crazy fascist" in a television 
broadest last night. It said 
that the Gulf war started by 
Iraq was “ unjustified and 
serves only the interests of U.S. 
imperialism." 

The growing hostility of Syria 
to Baghdad, fuelled by the 
severance of diplomatic links 
on the part of Iraq last week, 
will make it difficult for the 
Iraqi army to withdraw Its 
units from the western border 
with Syria for dispatch to the 
eastern battlefields in Iran. 

Although the conflict between 
tiie two Arab states, who last 
year attempted to end a decade 
Of antagonism by declaring 
rarity, are likely to remain 


rhetorical, Iraq cannot be abso- 
lutely sure that Syria will not 
take advantage of any set- 
backs President Saddam Hus- 
sein may suffer in the war. 

Syrian officials have strongly 
denied that weapons from 
Syria have been sent to Iran 
and, while accusing President 
Hussein of treason, said “noth- 
ing will drag Syria into a 
marginal battle unless we are 
forced to.” 

The Syrian attitude is that 
any action against Iraq will 
only be in response to Iraqi 
provocation and for the 
moment officials rule out 
closure of the border, a signifi- 
cant road and rail link for 
Iraq. 

A Syrian military delegation 
has stayed behind in Moscow, 
following last week’s signature 


of a friendship treaty between 
Syria and the Soviet Union, to 
tie op the details of what could 
be a major new aims package 
for the regime of President 
Hafez al-Assad. 

The Syrian delegation Is 
headed by Lieutenant-General 
Mustapha Ttess, the Defence 
Minister, and 30 junior staff 
officers and- is . in Moscow, 
according to officials in Damas- 
cus, to “finalise military agree- 
ments.” 

Already faring Internal dis- 
sidence, growing hostility from 
Jordan, and with part of Its 
army tied down in Lebanon, the 
Syrian leadership has been 
extremely worried tbat Israel 
might Munch an offensive into 
Lebanon which the Syrian 
armed forces would be unable 
to repulse. 

Problems for experts. Page 4 


Greece-UK 
coal and 
power deal 
likely soon 

By Our Athens Correspondent 

MR. JOHN NOTT, Britain’s 
Secretary of State for Trade, is 
due to start two-day talks in 
Athens today which could lead 
to agreement on a deal involv- 
ing construction of two coal- 
fired power stations and guaran- 
teed supplies of coal and oil, 
Mr. Nott, who will be follow- 
ing up an official visit to Athens 
last month by Mrs. Margaret 
Thatcher, Britain’s Prime Minis- 
ter, will also be discussing pos- 
sible British military sales to 
Greece, and participation in a 
number of public works pro- 
jects. 

Under the power plant deal. 
It is suggested that Britain 
would sell to Greece two 
350 MW coal-fired power sta- 
tions at a price of about £150m, 
with the National Coal Board 
as gnarantor of last resort for 
the supply of substantial quan- 
tities of coal each year. 

The coal would be procured 
and delivered by a third party, 
with no restrictions on origin, 
bat with a National Coal Board 
undertaking to meet any emer- 
gencies. 

At the same time, Britain 
would undertake to supply 
North Sea oiL 

Improved British proposals 
on guaranteed continuity of 
coal supplies, said to represent 
the final offer, were submitted 
to the Greek Ministry of 
Coordination in advance of Mr. 
Nett's visit. 

Assuming fairly rapid com- 
pletion of a contract, construc- 
tion of the two power plants 
could begin next spring; with 
completion in just over four 
years. 

Mr. Nott is also said to be 
interested in sounding out the 
Greeks on how they view their 
own prospects in the European 
Community after next January’s 
proposed accession. 

He will also hold talks on 
Anglo-Greek trade and public 
works projects in which Britain 
would like to participate. These 
include electrification and 
modernisation of the Greek rail 
network, port development, the 
new Athens international air- 
prat, the Athens metro, a petro- 
chemicals complex in Hisso- 
longhi, and a Greece-Egypt 
underwater cable. 


Australian election moves 
into the marginals 


8Y DAVID HOUSSGO AND PATRICIA NEWBY IN 5YDNEY 


THE closely-fought Australian 
General Election campaign 
yesterday moved into the outer 
suburbs of the major cities, 
whose votes will determine the 
outcome of next Saturday’s poH. 

Mr.. Malcolm Fraser, the 
Prime Minister, rebounding 
from last weelft shock that his 
Liberal coalition Government 
was running behind Mr. Bill 
Hayden's Labor Party in the 
opinion polls, spoke aggressively 
in the outer western districts of 
Sydney yesterday. 

His theme was that a Labor 
victory would bring hack the 
high inflation and ballooning 
Government expenditure of Mr. 
Gough Whit! am’ s 1972-75 Labor 
Administration. 

. Mr. Hayden campaigned in 
the marginal electorates of Mel- 
bourne, denouncing Mr. Fraser 
as “ remote, indifferent, and 
careless of the problems of all 
Australians.” 

Labor’s unexpected success 
so far has owed much to the 
unpopularity of Mr. Fraser 
Which the election has revealed. 
Mr. Hayden has built on this, 
while projecting his own Labor 
Party as nurturing the Interests 
of the average Australian 
family, with promises of tax 
cuts, a petrel price freeze, and 
improved social welfare: 

Sydney and Melbourne 
between them account for 6m 
of the country’s 14m population. 
Mr. Fraser cancelled a tour of 


Queensland this weekend to 
pitch for support in marginal 
seats of the two main commer- 
cial cities. 

Mr. Hayden retains a short 



Mr. Fraser returns to the 
attack. 

lead in the opinion polls, but 
the accepted wisdom is that the 
Liberal coalition will push past 
the prat, ahead on Saturday. 

In that event, the risk to Mr. 
Fraser could still be that if the 
Liberal Party — traditionally 


ruthless to those who j rtmwM , 
should deride that- fie is » D 
electoral liability, there could 
be a move to oust bint .from th e 
leadership before Australia 
next election, due in three years' 
time. _■ -i- v 

Mr. Hayden came across as t In- 
in or* nimble and . relaxed per- 
former ofl a M-mlnufa .nation- 
wide television show last nlgjij 
in which the. two. leaders were 
interviewed separately. 

In a campaign largely fought 
on television -and radio, the 
Labor Party's TV presentations 
have been more skilful in touch- 
ins on urban disappointment 
that living standards have failed 
fn rise in the . way middle 
Australia has learned to expect 

The Liberal Party's presenta- 
tions have been substantially 
revised for the last few flays- of 
the campaign, to play down the 
Image of Mr. Fraser’s strong 
personal leadership that had set 
their tone at the beginning. 

In Sydney yesterday, Mr. 
Fraser tore into tbs Labour 
Party programme, as Involv. 
ing additional expenditure, 
which would require additional 
taxation, a larger budget deficit, 
and a further expansion of the 
money supply. “No wonder 
they will go to their old 
favourite of Mr. . .Whftlam's— 
the printing press,” he declared, 
amidst cheers from a gathering 
of party stalwarts. 


Opinion poll backing for Labor 
fuels stock market shakeout 
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BY JAIMES FORTH IN SYDNEY 

LAST WEEK was an extra- 
ordinary one for Australian 
share markets. In mid-week. 
Investors- suddenly panicked 
and dumped stock across the 
board. On Tuesday, the Sydney 
All-Ordinaries Index plunged 28 
points, or 2L8 per cent, and on 
the following day, lost another 
19 points to 949-80- 
The severity of the shakeout 
brought in the bargain hunters 
and the market recouped much 
of the loss, dosing on Friday 
at 976.73. There is little doubt 
that the sell-off was caused by 
a sodden realisation that the 
opposition Labor Party might 
win the national elections, to- 
be held next Saturday. - 
But' it 'is also important to 
note that the market had been 
rising; strongly for weeks and 
was at a record high. Many 
believe It was poised for profit- 
taking, and tbat the polls only 
heightened the reaction. 

Several opinion polls pub- 
lished by newspapers since the 
election campaign began, have 
pointed to the possibility of a 
Labor victory. But they were 
discounted by investors who 
remembered that a similar trend 
occurred in the previous elec- 
tion in 1977. Then, the Lfberal- 
National Country Party coalition 
Goveroiaent was re-elected with 
a near-record majority. On that 
occasion, the poHs registered a 
swing back to the LNCP mid- 
way through the campaign. 


This time. Labor was given 
virtually no chance of winning 
when the Prime Minister, Mr. 
Malcolm Fraser, called an early 
election. The early polls, how- 
ever, showed surprisingly 
strong support for Labor, but 
investors, mindful of 1977, paid 
little heed. 

By the middle of last week, 
when the latest polls continued 
not only to favour Labor, but 
point to a Labor victory, the 
panic button was pressed. The 
poll which proved the trigger 
was the Morgan Gallop Poll 
published in Mr. Kerry Packer’s 
Bulletin magimnp. 

It showed that support for the 
ALP was running at about 
50 per cent, probably enough, to 
put it into office; Once it 
.dawned on investors .that Labor 
might win, the reaction was 
dramatic. 

There are several reasons why 
the possibility of a Labor win 
depressed the market For a 
start, the conservative LNCP 
coalition is generally considered 
pro-business. Moreover, Labor's 
previous record in Government 
from 1972 to 1975 resulted in 
high Inflation and an economic 
recession. 

Its currently espoused poli- 
cies of increased Government 
spending and an expansion of 
the public service would hold 
little appeal for investors, 
because of the likelihood that it 
would push the inflation rate 
higher. 


Labor has also Indicated that 
it would introduce a resources 
tax and remove investment 
allowances for tax purposes, 
which could jeopardise several 
billion-doll ar resource proposals. 

Labor's policy to halt the 
mining and export of uranium 
also troubles investors, although 
many doubt that & labor 
Government would try to 
enforce this. 

Until last week, the market 
bad been performing strongly, 
and the AH Ordinaries Index 
appeared poised to break 
through the 1,000 barrier for 
the first time. The sell-off was 
across the board and hit mar- 
ket heavyweights and specula- 
tive stocks dike. 

But sharebrokers reported 
that the selling came mainly 
- from private investors. -Local 
institutions and overseas inves- 
tors adopted a more sanguine 
attitude, sitting on the sidelines. 

After the two-day reversal, it 
was the overseas investors and 
local institutions which led the, 
buying, apparently seeking bar- 
gains. The polls this weekend 
wHl determine whether the 
recovery continues. If Labor 
again polls strongly, the return- 
ing confidence will evaporate 
immediately. 

There is a growing feeling 
that the Government’s stock is 
improving — it has revamped its 
election tactics and Is starting 
to concentrate on Labor’s stated 
policies 


E. German fees anger Schmidt 


BY LESLIE COUTT IN BERLIN 

WEST GERMANY’S Chancellor 
Helmut Schmidt yesterday 
accused East Germany of violat- 
ing fundamentally its political 
relationship with West Germany 
by drastically Increasing the 
entrance fees for West Germans 
and West Berliners visiting East 
Germany. The measure, which 
tekes effect today, is expected 
to lead -to a sharp -decline in 
the number of Western visitors. 

Speaking In West Berlin, 
Chancellor Schmidt said the 
East German leadership's had 
acted from “fear of unforeseen 


domestic consequences ” result- 
ing from detente. The East Ger- 
man move had severely strained 
relations between Bonn and 
East Berlin, he added. 

East Germany is believed to 
have clamped down on Western 
visitors because their presence 
in large numbers was regarded 
as intolerable by the security- 
minded leadership which is 
deeply worried by the rise of an 
independent labour movement 
in neighbouring Poland. 

West Berliners will be worse 
hit by the increased fees than 


West Germans as tiie entrance 
fes for East Berlin, where most 
have families, have been quad- 
rupled. The price for visits to 
East Germany has been doubled. 
Nearly 3m visits were made by 
West Berliners to East Berlin 
and East Germany last year com- 
pared. With about 5m visits by 
West Germans. . 
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Redemption Notice 

Electricity Supply Commission 

(South Africa) 

101436 G ua rante e d Bonds Dob 1383 

NOTICE IS HEREBY GiV-ElJ, prasuanttn the Fiscal Agency Agreement dated as of October 15, 1975 
under which the above described Bonds were issued, that Citibank. N- A. .. . as Fiscal Agent. hac 
teredanption on October 15, 1980 $1MJX)0 principal itniSidU at the iSptim miSrf 
100% of “/Principal amomtt ftereef, fogdflier with accraed interest to October 15. lasn. TS- 
numbers of the Bonds selected for redemption are as follows: 

Three Bonds are relied far redemption to substitute far invalid numbers in previros call nrtfce 
ubEshedm September, 1380. This notice of redemption a pact of total call October 15, 1980 of 


BONDNOMBISS 


71 303 371 
89 215 381 
110 222 391 
112 224 404 
122 231 413 
128 267 422 
162 269 434 
168 326 443 
172 335 453 
178 343 461 
184 346 476 
193 356 479 


568 

609 


887 

910 


623 1006 
640 1011 
663 1026 
717 1124 

731 1213 
767 1234 
787 1273 
795 1314 
806 1367 
823 1429 


1467 3006 
1491 3023 
ISOS 3065 
1523 3073 
1535 3084 
1912 3106 

1917 3685 
1936 3752. 
1936 3763 
1970 3772 
1978 3786 
2572 38X4 


38 


W71' 


3B0B 


10531 10769 
10640 -10784 
10557 10815 
10565 10838 
3972 10S81 10913 
3988 10591 10923 
§105 10611 10969 
®15 10®5 10976 
6526 10670 11314 
6675 10675 11515 
*2S5 Mttl 11522 
10S34 10712 11538 


11535 

11556 

11SK 

11573 

11584 

11630 

11656 

11733 

11611 

11860 

11934 

11871 


11886 

12026 

12076 

12068 

12820 

12837 

13840 

12860 - 

12869 

12877 

12917 

12958 


13109 

13381 

13403 

13424 

13440 

13464 

13471 

13487 

13494 

13504 

13311 

13525 


1SS0 13678 34044 
1SSS5 136©' M061 
13571 13701V 
13580 13708 
1 3388 13717 
13595 13721 
1363L 13728 
13639 13729 
13647 13996-.- 
13653 14IQ5 . . 
BOOT 14Q1S .Vi- 
13669.-34036:. . 


said _____ ______ 

gmency trfSeSiite d at fteSne of tM^fcxi^SSalfc 

therein .or pubhc and private debis, ,upaq presentation and surrender of said Bonds with aH counons 
appertamiftg thereto maturing ate October 15, X980, at theMomcsMl Proceoains Dttmtmt. 1 


ifew York City. 

On and after October 15, 1930, the date filed fan 
accrue. Coupons maturing an ar prior fa October 15, 1980’ 
presented fig pavmgft in fhensna] warmer. 

For ELECTRICITY SUPPLY COMMISSION 

CnTBANjfC* NJL 

October 1, 1980 as Fiscal Aged 
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A battle for the undecided majority 


TO MANY outsiders, New 
Jersey is that place with a 
motorway lined with fume- 
spilling oil refineries on the 
way to New York. In reality, 
if is closer to its other official 
name, the garden state a 
mainly suburban, ethnic hodge- 
podge. But it is also, in terms 
of population, the ninth-largest 
state in the Union, and thus a 
prnue target for the Presidea- 
bal candidates as they struggle 
for the 17 electoral college 
votes New Jersey offers. 

I>ss than a month before 
election day. less than half the 
voters in the state say they 
know who they want in the 
White House. New Jersey is 
known primarily as a Demo- 
cratic state, with the governor- 
ship, both Senate seats and 
nine of 15 House of Represen- 
tatives seats plus the state 
legislature in party hands. It 
has. however, gone Republican 
in the last three Presidential 
elections. 

It has never been particu- 
larly kind to President Jimmy 
Carter, who lost Democratic 
primaries here in 1976 and 
1980 and the Presidential elec- 
tion in 1976. getting 47.9 per 
cent of the vote to President 
Gerald Ford’s 50.1 per cent. 

This year. Mr. Ronald 
Reagan's New Jersey strategy 
is to lure disaffected Democrats 
from the ranks of the ethnic and 
traditional blue-collar vote who 
became Democrats in the Roose- 
velt years and who imbibe 
politics as they take their 
religion. Mr. Reagan kicked off 
his campaign proper last month 
in that bastion of Democratic 
politics. Hudson County. Shirt 
sleeves rolled up. the Statue of 
liberty and the Manhattan sky- 
line towering behind him, the 
Republican candidate cele- 
brated the American worker 
and the immigrant (with the 
father of the Polish strike 
leader. Mr. Lech Walesa, at his 
side) by attacking Mr. Carter's 
record as “a litany of despair, 
broken promises, of sacred 
trusts abandoned and forgot- 
ten." 

Mr. Reagan has cause for 
optimism still. A poll taken on 


BY PATTI R£AU, A NATIVE OF NEW JERSEY 


Reagan, Carter neck and neck 


PRESIDENT CARTER and 
Mr. Ronald Reagan are run- 
ning neck and neck in seven 
big states, according to 
regional surveys published 
yesterday, David Rueban 
reports from' Washington. 

The seven — Texas, Pennsyl- 
vania, Illinois, Ohio,. New 
Jersey, Florida and Michigan 
— together provide S59 of the 
270 electoral college votes 
needed for victory on Novem- 
ber 4. A farther Imponderable 
shown by the surveys, pub- 
lished by the Washington 
Post, is that In each of' these 
extremely dose races Mr. 
John Anderson, the inde- 
pendent candidate, has Sup- 
port that is several times as 
large as the margin (-3 per 
cent or less) separating the 
Democratic and Republican 
contenders. 

The number of voters 
openly undecided ranges from 
16 per cent in Texas to 27 
per cent in New Jersey. But 
overall. 22 per cent of voters 
expressing a preference for 
one of the three candidates 
said they were “not at all 
strongly ” behind their choice. 

So. by the Post's polls, 
nearly 40 per cent of the 


October 1 by the Eagleton 
Institute of Politics at Rutgers 
University placed him one point 
ahead of Mr. Carter, 33 to 32. 
But the survey found that of the 
most likely voters Mr. Reagan’s 
lead was 36 to 31 per cent. The 
independent candidate, Mr. 
John Anderson, got 22 and 21 
per cent respectively by both 
measurements, with the balance 
undecided. 

But Mr. Cliff Zukin, director 
of the poll, ' points to “an 
incredible amount Of dissatis- 
faction with the choice of candi- 
dates.” He found that when 
asked if they were firm in their 
support for their preferences, 
fully half the Andeison con- 
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Gandhi expected to make 
Cabinet changes soon 


BY K. K. SHARMA IN NEW DELHI 


INDIA’S Prime Minister, Mrs. 
Indira Gandhi, is expected to. 
make a number of changes in. . 
her Cabinet soon, and; to take 
the opportunity to drop.spme.of 
the Ministers for whose appoint- 
ment her late son, Sanjay, was 
responsible. 

The Cabinet changes are over- 
due, partly because at least five . 
major portfolios — including 
Defence and Industry— have re- 
mained unfilled since she took 
power last January. Now an- 
other major post, that of 

Labour, has fallen vacant with 
the appointment of the incum- 
bent Mr. T. Anjaiah, as the 
Chief Minister of the southern 
state of Andhra, where he re- 
places a Sanjay supporter. 

Policy changes as a result of 

new appointments to the 

Cabinet are unlikely, since the 
framework of the new Five-year 
Plan has recently been approved 


by the National Development 
Council, the country's supreme 
economitdecision-making • body. 

Better government is expected 
as more- Ministers are appointed 
fo‘ vacant posts. In ~ addition. 
Mrs. Gandhi is under pressure 
to drop other Ministers. There 
is a widespread feeling that the 
Home Minister, Mr. Zail Singh, 
should be changed, following a 
worsening in the law and order 
situation, caused by widespread 
sectarian riots. 

Mrs. Gandhi has finally 
announced that her elder son. 
Rajiv, will not be entering 
politics. This presumably means 
he will continue with his career 
with. Indian Airlines which 
employs him as a pilot It also 
means that Mrs. Gandhi has 
given up her plans to give him 
Sanjay ’$ place ‘ and therefore 
will not groom him as her 
successor. - 


November 4th 


electorate In these seven key 
states may be open to persua- 
sion In the campaign’s final 
three weeks. This confirms the 
striking feature of the 1980 
election: never .have so many 
Americans left it so late to 
make up their minds. 

The Washington Post yes- 
terday surveyed one other 
state. New York, which with 
41 electoral votes has the 
second heaviest weighting 
after California. Its poll there 
gave. Mr. Carter a 36 to 28 
per cent lead over Mr. 
Reagan. But even that is not 
conclusive, because the sur- 
vey also showed that no 


tingent said they might change 
their minds, as did nearly a 
third of both the Carter and 
Reagan ranks. He estimated 
that as many as 45 per cent 
of the potential vote was still 
undecided which way to go. a 
staggeringly large figure so late 
in the race. 

Mr. Reagan's strategy of going 
for the blue-collar vote may be 
working less well than be had 
hoped. Four years ago, Mr. Ford 
'won 40 per cent of this sector! 
bat an' internal poll taken by 
the state AFLGIO organisation 
of its members recently showed 
Mr. Carter’s support running at 
about 75 per cent 

It is the suburban vote which. 


Uganda sends 
reinforcements 
to border area 

By John Won-all in Nairobi 
UGANDA’S Government has 
claimed that • two . district 
capitals in the North-west of the 
-country — Area and Moyo — have 
been overrun .by well-armed 
troops crdsstag'the: border from 
Zaire' and' Sudan.' 

Telephone lines to the area 
were down this weekend and 
there was no independent con- 
firmation of the attacks, 
although it is known that 
thousands of troops loyal to Idi 
Amin fled across the border 
after their defeat. The invaders 
are said to have occupied the 
town of Koboko where Amin was 
born. 

Army headquarters in Kam- 
pala says reinforcements have 
been sent and civilian lorries 
have been commandered to 
transport the troops. 

- Uganda's Foreign - Minister, 
Mr. Otema Alimadi, has sent 
protest notes to Zaire and 
Sudan. 



IfyouvranttoseH-or are already selEng-food products in 
Singapore, Malaysia. Hong Kong, Taiwan; Philippines, Indonesia 
orThailand, there is a most inter^ring.opportunity comingup. 

One of the best-known and most successful British food comp- 
anies wish to expand, their already, considerable business in these areas, 
and are looking for companies with strong branded food products . 
wth whom to undertake joint ventures in other mamifkturing or 

marketing. ■..;■■■ 

Manufacturing orm aiketmg ^ . , 

The Company has factories in the above territories and has well- 
established manufacturing and marketing operations in all of them 
It wouldlike to extend its pioductraige andis interested in both part- 
nership operations orfranchise arrangements. 

pandsavailable . : 

The Company has considerable technology at its disposal, with 

the marketing and finanrialmfe^^ onits regional office 

m available fbrjoint ventures in either mamifkturing or 

is a most unusual opportunity for a British food company 
to cither enter or expand operations in the Far East market 

For further details write to W. A. D. Hoyle 
c/o Price Witerhouse and Company SouthwarkTowers 
32 London Bridge Street; London SE1 9SY ■ 


fewer than 54 per cent of 
American Jews, who eonnt a 
lot in New York, are 
bewildered as f© whom to vote 
for. 

Meanwhile, the campaign 
fray has continued strong 
over the weekend, with a bevy 
of Reagan national security 
advisers accusing Dr. Harold 
Brown, the Defence Secre^ 
tary, of “biding the truth " 
about U.S. militar y readiness. 

Their charges focused, on a 
Defence Department directive, 
leaked to the Press last week, 
which - told ■ officers that . Dr. 
Brown had “ expressed, con- 
cern that oar current readi- 
ness report formats only 
emphasise the negative 
aspects of our military 
readiness." The Reagan camp 
is accusing the Carter Admini- 
stration of again trying to 
conceal from the public and 
Congress the true state of 
defence disrepair. 

The Republican candidate 
has also unleashed attacks on 
President Carter for stifling 
the - U.S. economy with 
Government rules, calling the 
President “ the biggest regu- 
lator in history.” It is bow, 
ever, not a very plausible 
charge. 


as elsewhere in the country, may 
be critical. Only about a tenth 
of New Jersey's 7.5m inhabitants 
live in big cities, giving the lie 
to the state’s presumed reputa- 
tion of being the epitome of 
downtrodden, industrial waste- 
land. 

Typical of the suburban- 
urban dicotomy is Mercer 
■County, "centrally located across 
'the Delaware River from Phila- 
deptaia. "It 'includes the state 
capital,' Trenton, with a "popu- 
lation of just under 100,000, a 
blue-collar town with many state 


government workers, at least 
half black and Hispanic. It has 
been traditionally Democratic 
for years, going iocJIri -Hubert. 
Humphrey in 1968 and Mr. ! 
Carter in 1976. : 

But the other 300,000-plps' 
-residents of the -county live in 
. its northern suburbs, .including 
-the ' affluent university com- i 
munity of Princeton, which also 
serves as a dormitory for New 
York City. ' 

. Since. .1954 the .county has 
: sent Id Washington as. its con- 
gresanan. . a leading liberal 
Democrat,- JMr. Frank Thompson. 
The trouble is .that Mr. .Thomp- 
son has been indicted in the 
Abscan scandals and has a dif- 
ficult time ahead, facing the 
electorate oh "November 4 and 
the jury .11 days later/ ' . . 

■ Such wasMr.'Th'Ompson’s local 
reputation, not to mention his 
high standing in Congress, that 
nobody has yet tried to exploit 
his difficulties. Not even his 
Republican opponent has so far 
condemned him. But, as Mr. 
Jeff Laurenti, the Trenton 
Democratic Party -chairman con- 
cedes : .“We cannot go out and 
tell people to vote the Demo- 
cratic Party line with a ticket 
headed by Frank Thompson." 
The local feeling is that Mr. 

. Thompson will be returned on 
November -4, but his coat tails, 
dragging Mr. Carter with him, 
may be much shorter than usual. 

Democra'ts.stiU enjoy a num- 
ber of advantages in the state. 
Registered party members out- 
number Republicans by two to 
one. Realising the appeal in the 
state of the Kennedy name, the 
Carter strategists have drafted 
Mr. Jerry Doherty, a close asso- 
ciate of the Senator, to direct 
their campaign. Moderate 
Republican suburbanites, seeing 
Mr. Anderson faltering, may find 
Mr. Reagan’s conservatism too 
inuch’ too stomach. The key 
'probably lies in voter turnout 
and' "Mr. Richard' -Coffey, the 
3 state 'Democratic Party chair- 
man. is convinced he can pror . 
vide just that. 


Prepare for 
next poll, 
Nkomo 
tells party 

By Michael Holman in 

- Chitungwiza 

MR, JOSHUA NKOMO. Zim- 
babwe's Minister of Rome 
Affairs, and leader of the 
Patriotic Front (PF), yester- 
day urged his party to set 
their sights on the country’s 
next election. 

In last February’s inde- 
pendence poll, the PF won 
20 of the SO black Parliamen- 
tary seats with 57 -going to 
ZANU-PF. The next General 
Election mast be held within 
five years. 

Talking to some 1.200 
members of his Zipra guer- 
rilla army who moved over 
the weekend From two 
assembly places in North 
West Zimbabwe to this bleak 
and dusty township 14 miles 
from the centre or Salisbury, 
Mr. Nkomo declared: “ As 
long as democracy reigns, the 
Patriotic Front will win the 
next election." 

Earlier, he (old the cheer- 
ing guerrillas, who will be 
expected to check in their 
arms whenever they leave 
the fenced compound, that 
the seven-year war had 
brought about “the people’s 
rale." 

But. be added, they should 
distinguish between “ the 
people’s rule ’’ and the 
“ people’s rulers." " The 
people’s rule has come to 
stay.” said Mr. Nkomo. “ but 
rulers come and go— nor 
constitution says so” 

In yesterday’s speech, Mr. 
Nokomo moved deftly around 
some sensitive issues. He made 
a point of referring to “ the 
comrades of Zanla." 

- -Within two months, be 
said. Moscow-trained Zipra 
pilots would be flying MiG 
jets to Zimbabwe, but gave 
no further details. 


Some of the worst 
wounds . . . 



It used to be railed shell-shoe k. Now we know more. We know that there 
are limitations 10 the human mind. 

Soldiers, Sailors and Airmen all risk menial breakdown from over-exposure 
to death and violence whilst in the service of ouc Country. Service ... in 
keeping the peace no less than in making war. 

We devote our efforts solely 10 the welfare nf these men and women from alt 
ihc Services. Men and women who have tried to give more tlian they could. 
Some arc only 19 , a few are nearly fh) years of age. 

We lielp them at home and in hospital. We mil our own Convalescent Home. 
For sonic, we provide work in a sheltered industry, so that they can live 
without charity; for others, a Veterans' Home where they can sec out their 
days in peace.' 

These men and women have given their minds to their Country. If we are 
to help them, we must have funds. Do please help to repay this vast debt. Ir 
is owed by aU of us. 

“They've given more than they could — 
please give as much as you can”. 


m€nTflUU€LFflR€ SOCICT/ 

37 Thurloe Street, London 5VV7 2LL. OJ-534 86B3. 



Join 
the business 

circle. 


Interested, in technical and financial 
partnership and cooperation? 

Daewoo, a multi dimensional family of firms, 
has a circle of business and industrial activities 
with companies and nations around the world. And 
it's all based on our principle that one plus 
one equals three. Or more. 

Put this principle to work for you. Join the 
Daewoo business circle of activities. And 
see what happens. 


One plus one equals three. Or more. 

■ TRADING ■ MACHINERY 

■ SHIPBUILDING ■ PLANT PROJECTS 

■ CONSTRUCTION ■ ELECTRONICS 

■ ENERGY & RESOURCES DEVELOPMENT 

■ TEXTILES ■ FINANCE 


DAEWOO 


C.P.O. BOX 2810 
SEOUL, KOREA 
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A prolonged Iran-Iraq-confliet will pose mounting problems in the supply ofgoods 

to the warring nations, Patrick Cockborn writes 

Land links a Door alternative to Gulf oort< 


THE CAPACITY .of Iran, and 
Iraq to wage a prolonged war 
will be limited by the difficulty 
both sides have in routing their 
essential imports away from the 
battle zone. The: two countries 
are heavily dependent on the 
Gulf p orts and. their only real 
alternative is use of the long 
overland routes. 

Last year, for. instance, Iran 
imported some 12m tons of 
goods, some two thirds of which 
came through Bandar Khomeini 
and Khorramsfcahr. Last July 
alone 176,000 tons were 
imported through Khorram- 
shahr docks now held by Iraqi 
troops, while almost 600,000 
tons came through Bandar 
Khomeini a little further to the 
east If the road to this port 
is cut then Iran will have to 
make long-term plans to tran- 
ship more goods From Dubai to 
Bandar Abbas and its southern 
gulf ports. (The map shows pre- 
war entry points.) 

For the moment at least the 
actual security of Bandar 
Khomeini is hardly relevant 
since insurance is prohibitively 
expensive for the war zone. In 
the rest of the Gulf the current 
minimum Lloyd's rate is 1.5 per 
cent on hulls— 30 times what it 
was before the Iraqis attacked — 
and 0.5 per cent on cargo. Even 
if ships do dock in the small 
southern Iranian ports they are 
still a long Way from Tehran, 
and it is doubtful if there are 
enough trucks with fuel to take 
goods to their destination. 

The Iraqis have a similar 
problem. Last year 6.18m tons 
of imports came through their 
two southern ports of Basra and 


Umm Qasr. . Both, were heavily 
congested and Kuwait port was 
often used for transhipment. 
New routes will have to be 
found. 

What alternatives are avail- 
able? The Iranians can try to 
tranship cargoes from the 
other side of the Golf; but this 
is an expensive business and 
bulk, goods will be -difficult to 
handle. Other routes can he 
used, but - none offer anything 
like a total replacement - For 
instance goods rauld be brought 
through the Soviet Union via 
the Volga-Dcn canal system, 
and then across the Caspian to 
Bandar . . Enzeti on Iran's 
northern coast -Unfortunately 
for the Iranians this ceases to 
be possible as soon as - the 
Russian winter freezes up 

Nor is it feasible to bring 
goods overland from Pakistan, 
so the two overland routes left 
are via Soviet Union by road and 
rail or through Turkey. Con- 
gestion at the Julfa rail crossing 
from the Soviet Union limits 
capacity to about 150 wagons a 
day. 

The railway from Turkey does 
not work welL Earlier this year 
its route was blocked by Kurdish 
guerrillas, ' but even without 
such difficulties goods have to 
be ferried across Lake Vann. 
The best route is, therefore, the 
overland road through Turkey 
via Bazargan. Turkish truck 
drivers are often no longer pre- 
pared to cross into Iran since a 
parking area full of their lorries 
was recently hit by an Iraqi 
bomb. 

But the Bulgarians, who have 
some 5.000 trucks available, 


remain steadfast in their resolve 
to continue business with Iran. 
They have fuel stocks '.on. the 
Turkish side of the border. 
Using belly tanks the return 
journey to Tehran can be done 
without fuel being picked up 
from inside the country. 

Exporters to Iran In any 
case, have no choice but to use 
the overland route since the 
Centra! Bank of Iran la not 
allowing letters of credit to be 
issued for goods to he imported 
through the Gulf. 

The Bulgarians are . also 
crucial in supplying Iraq, 
although here there are more 
options .available. “For the 
British exporter there are no 


snags to either country, and 
the surcharges to either country 
are limited," says Mr. Philip 
Stephenson, director of Davies 
Turner which has wide exper- 
ience of freight to both 
countries. 

The alternative overland 
routes for the Iraqis run 
through Kuwait, although the 
Kuwaitis do not appear to want 
to see their port used as a 
replacement for Umm Qasr and 
Badra. Aqaba in Jordan can also 
be used although there is a long 
overland haul to Baghdad. The 
Jordanians have mobilised more 
of their trucks to get goods to 
Iraq. 

Tlie trans-^yria route to Iraq 
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In this day and age, everyone could use a 
little help with personal affairs. And the best place 
to turn to is the same place where you look for 
help in your business affairs. Forbes. - 
Starting with the current issue, Forbes intro- 
duces a new section, “Ftersonal Affairs." It expands 
our coverage of personal financial mafiers, 'offer- 
ing sound and timely advice on how to play the 
increasingly difficult game of living well. 

Our first “Personal Affairs” advises youton 
“shared appreciation” and how it can get you an 
8% home mortgage. How renting a yacht may be 
cheaper than a Caribbean resort hotel room. Tells 
you just how much gas a stick-shift car can save 
you. Why it will pay you to avoid the penalties for 

early withdrawal from bank 
savings certificate accounts. 
Why executives get fired. How 


to protect the family jewels and other valuable col- 
lectibles. And a lot more. 

The new “Ftersonal Affairs” section has a new 
senior editor, too. He is William Flanagan, with a 
decade of writing about personal finance in his 
own books as well as in Business Week, The Vfell 
Street Journal, New York, Esquire and Vogue. 

“Ftersonal Affairs" is our way of making sure 
you enjoy the finits bfycftjr labors after youve arrived 
as well as on your way up.. 

So the next time you’re reading Forbes to 
get ahead in business, take a little time for your 
own finances. After alt “Ftersonal Affaire’ is every- 
one’s business. 



“Personal AflairsF is the latest manifestation- of the bound- 
ing vitality of Forbes A vitality that is attracting a market 
of such high quality thaF dur advertising growth rate over 
thepast decade has exceeded that of any other business 
or news magazine. Independent research has just recon- 
firmed that there are rnore regular readers of Forbes in 
the executive suites of American big business than erf any 
other major magazine.* Forbes now ranks 8th in adver- 
tising pages among all magazines— the other 7 are week- 
lies- and. to date in 1980, we’ve set a new advertising 
page record for the 8th consecutive yean 

♦Erdos and Morgan, Inc., Sept 1 330. Reading preferences of corporate officers to t ,300 of 
Amenta’s largest companies. 


Forbes: 



THE GULF 
WAR 


from LataKa and. Tartous has 
become increasingly popular 
over the past couple of years, 
with much of the traffic coming 
from the Greek port of Volos. 
The problem is that the Syrian 
ports are not very efficient and 
Volos was congested even before 
the war began. 

For both Iran and Iraq the 
route through Turkey can best 
Increase its capacity, bat it will 
never be able to replace the 
Gulf ports. For the moment 
both sides appear to have 
sufficient stocks of food to 
manage for several months, but 
shortages of other bulk goods 
such as cement should soon 
become apparent. 

For the Iraqis the problem of 
supplying the population with 
fo od a nd the army with rein- 
forcements and equipment does 
not end at the border. Sustained 
attacks on the remaining 
refineries, or the pipes supply- 
ing them with crude, could 
leave Iran short of petrol and 
thus unable to distribute goods. 

Si nce U.S. sanctions were 
Introduced the Ir anian bureau- 
cracy has shown little inclina- 
tion to reduce its cumbersome 
and time-consuming proce- 
dures. 

Iraq had the advantage of 
knowing when the war was 
going to begin and has always 
held large stockpiles of essen- 
tial commodities. Its communi- 
cations could be further 
impeded if Syria were to dose 
its border, thus cutting not 
just road links but the Istanbul- 
Baghdad railway which runs 
through 90 kilometres of Syrian 
territory. 



Exports of 
£700m 
stand in 
jeopardy 

BRITISH COMPANIES which 
failed to win big construction 
contracts in Iran and Iraq in 
the years after the 1973 oil 
boom are now thanking their 
luck, but a long war between 
the two states will still 
endanger exports likely to 
have totalled over £700m this 


The biggest UK contract 
now in danger Is the sale of 
knocked down ear kits from 
Talbot to Iran National. 
Despite bombing of the main 
Iranian assembly plant pro- 
duction still continues, but it 
will clearly be impossible for 
TaFbot to export any more kits 
until the Gulf ports reopen. 
In future exporters will have 
to depend on the overland 
routes if they wish to do any 
business at all. 

A short war wftl corrode 
but not completely break 
business links between the 
UK and Baghdad and Tehran. 
What businessmen most fear 
is that the war will be pro- 
longed leading to the same 
sort of insecurity which has 
bedevilled Lebanon. 

Over the past two years 
British companies have in- 
creased the attention they pay 
to Iraq. As the world’s 
second largest oil exporter 
with 13m population, Iraq 
had ambitious development 
plans and the money to pay 
for them. Nevertheless other 
European countries and 
Japan had ton tight a hold 
on the market to he easily 
dislodged : competition was 
fierce; Japan dominated the. 
market for construction con- 
tracts. closely followed by 
West Germany. 

Yet no single exporting 
country could ever be sure of 
a contract in Iraq. The 
Government liken to spread 
its imports amongst a wide 
range of suppliers, sometimes 
linking this to oil purchases. 
Brazil, for instance, pur- 
chased some 500.000 b/d of 
ofl’but to return won a $l-2l>n 
railway construction contract. 
Three years : ago new orders 
from West Germany were 
embargoed because the Iraqis 
said the Germans were not 
purchasing enough oil. 

The British suffered the 
additional disadvantage of a 
trade boycott to 1978 follow- 
ing the expulsion of Iraqi 
diplomats from London. Most 
of the orders won by UK 
companies were for less than 
£lm. Wimpey failed to win 
a big railway contract and. 
In August, Plessey com- 
plained vigorously that it had 
lost a £400m contract for 
electronics to the French 
because of a lack of sufficient 
Government backing. 

The French Government 
has made a sustained effort 
to secure its position in Iraq. 
Dassault sold aircraft, and last 
year Fougerolle won the con- 
tract for the new Baghdad 
international airport. In the 
past six months the French 
have also won orders for 
diesel electric locomotives 
(£60m), a cement plant 
(£63m) and the construction 
of a number of electronics and 
telecommunications factories 

(£406m). 

Such business will not be 
endangered by a short war, 
and air raids, however 
dramatic, have so far done 
little materia] damage, but a 
long conflict will pat all Iraq’s 
economic plans in jeopardy. 
In the event of peace the 
country's high reserves will 
probably be spent first on 
military purchases to replace 
war losses, secondly on recon- 
struction of the oil industry 
and only thirdly on industrial 
and infrastructural projects. 


DECBOTTSTOHUIQ 



EEC drive pays off 
for UK shoemakers 


BY PAUL CHEES ER1GHT 

UK FOOTWEAR exports this 
year are running 7 per cent 
ahead of last year as the indus- 
try, frozen out of traditional 
markets, has shifted more of its 
attention to the EEC. 

Export sales in the first seven 
months of this year were 
10.74m pairs, worth £73.5m, the 
British Footwear Manufacturers 
Federation said. Total exports 
in 1979 were 18.8m pairs, only 
slightly more than the 17.39m 
pairs sold in 1972. 

But the small increase over 
the last eight years reflects a 
shifting pattern of trade, as 
quotas and tariffs have been 
placed to protect markets in 
both developed and developing 
countries. 

UK sales to Canada, for 
example, fluctuated around Itn 
pairs between 1972 and 1977, but 
quotas held back exports to 

500.000 pairs in 1979 and to 

137.000 pairs in the first seven 
months of this year. 

Sales to Nigeria dropped from 
1.4m pairs in 1977 to 173,000 


pairs last year. 

The slack has been taken up 
by the EEC, the subject of a 
marketing drive, especially over 
the last three years. Sales in the 
first seven months of this year 
were 14 per cent higher than in 
the comparable period of last 
year at 6.4m pairs, the Footwear 
Manufacturers Federation said. 

Last year sales were 1103m 
pairs, against 4.87m .In 1972, 
emphasising the change in the 
marketing drive. North America, 
earlier of major importance, is 
now afforded lower priority. 

The Netherlands was chosen 
as the gateway to the E E C and 
is now the UK industry’s biggest' 
single market. Three years ag o 
it was twelfth. Within the EEC 
it is followed by West Germany, 
but Italy is also a - growing 
market 

The UK Industry Is scoring in 
Italy with its traditional reliance 
on mixed climate shoes of 
classical style, thus contrasting 
with the lighter style favoured 
by the Italian Industry. 


Hong Kong pushes up toy 
sales despite recession 


BY PHILIP BOWRING IN HONG KONG 


DESPITE RECESSION in major 
markets, Hong Kong’s toy 
exports are continuing to boom, 
, according to figures released 
I during the sixth Hong Kong Toy 
1 and Gift Fair, which ended at 
the weekend. Hong Kong is the 
world's largest toy exporter. 

Total exports of toys and 
games in the first seven months 
nf the year increased by 33 per 
cent to HKS3.36bn (£2Slm). 
representing a rise in real terms 
of around 24 per cent. This 
follows a remarkable 54 per 
cent gain in exports in Hong 
Kong dollar terms in 1979, and 
puts toys back near the fore- 
front of Hong Kong's growth 
industries after a period of 
relatively slow growth in the 
mid-1970s. 

However, some trade officials 
are cautioning against over- 
optimism. They warn that a 
sharp slowing in export growth 
could emerge in the last five 
! months of the year, which are 


the main shipment period. 

And there is a suggestion that 
the boom in demand for elec- 
tronic toys, which has particu- 
larly benefited Hong Kong, 
may be waning. 

The most remarkable fact 
about this year's continuing boom 
has been sales to the U.S. w hich , 
accounts for nearly 50 per cent 
of total exports. Sales grew 33 
per cent in the first seven 
months, in line with overall 
growth, despite the poor state otf 
the U.S. economy. Hong Kong 
has about 40 per cent of the U.S, 
toy impost market 

Recession has, however, had an 
impact in the second largest 
market the UK Sales iq the 
period actually dropped 2 per 
cent to HK$241m and the UK 
share of Hong Kong exports fell 
to 72 per cent from 9.7 per cent 

Hong Kong’s next largest toy 
markets, West Germany and 
Italy, however, showed 25 per- 
cent and 30 per cent growth. 


SHIPPING REPORT 

Brokers look forward to 
dry cargo rates rise 

BY OUR SHIPPING CORRESPONDENT 


AS A general rule of thumb, 
wars tend to be a bull point tor 
the world shipping industry. 
They tend to lead to stockpiling 
of goods and the disruption of 
established trade flows often 
leads to higher freight rates 
since more ships are needed to 
move the same amount nf cargo. 

However, the current conflict 
between Iraq and Iran has not 
been good for the world chip* 
ping industry. Bunker prices 
have been rising, which hits 
shipowners’ margins, whilst 
freight rates in the oil markets 


have collapsed and hi the dry 
cargo markets, rates have 
certainly softened. . 

Denhobn Coates reports that 
rates in the East have been 
easing over the past week but, 
because owners are not keen to 
send their ships into the weaker 
Far Eastern freight market, 
rates for voyages out to the East 
from the U.S. Gulf have been 
hardening by up to $1 or so. 

However, looking dfcWly 
further ahead, brokers are 
optimistic that dry cargo rates, 
at least, will strengthen. 


World Economic Indicators 


RETAIL PRICES 



% change over Index 
previous base 

Aug. *80 July *80 June *80 Aug. 79 year year 

W. Germany 

122.7 

1224 

1224 

U6j4 

54 

1975=100 

France 

167.5 

16SJJ 

163.4 

747.4 

134 

1975=100 

Holland 

13S3 

135J 

1343 

126.6 

73 

1975=100 

Belgium 

136.6 

1363 

134.7 

1283 

63 

1975=100 

UJC. 

199.2 

198.7 

197.1 

1713 

163 

1975=100 

52 

215.2 

2133 

209.7 

1773 

214 

1975=100 

154.7 

1533 

1533 

137.1 

123 

1975=100 

japan 

137.9 

138.1 

1373 

126.9 

8j6 

1975=100 



Source (an countrio* 

•xcapt Japan): Eummmi 


DIVIDEND INCREASED 


1980 
is our 34th 
consecutive 
year of cash 
dividend 
payments 


The Board of Directors has hcraasscflte 

quarterly dividend rate from BOO to 654for 
the fourth quarter of 1980. thus raising tha 
anticipated annual drvfdend rats from 
$2.40 lo $2.60. The Increased fourth 
quarter dividend is payable DecemberSto 
stockholders of record an November 7. 
This is the ninlh consecutive yearly dW- 
dend increase. More than 232,000 stock 
holders win share In our eamtogs. 


M.H. COVEY, Satsafey 

Tenneco Inc ^TBNMEcS 

HOUSTON, TEXAS 
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Oil • Natural Gas Pipelines • Construction AFarm Equfanunt 
Automotive Parts ■ Chemicals • Agriculture & Land Matusauraat 
Packaging • Shipbuilding • insurance 


to support seafarers and their dependants 




Fund for Sailors 

ICfe&an$ueeiI«ndmSWlXftR 
THE FUND FOR CHARITIES THAT SUPPORT 
SEAFARERS IN NEED * THEIR FAMILIES 


Usuanyour seamen rad their families are m 
difficulties through no fault of their own. Death, 
disablement, age, illness . , . all take their tolL^ 
Last year, KGFS distributed over £500.000 to 
specialist charittes supporting seafarers (the Roval 
Navy, the Royal Marines, the Merchant Navy, fhe 
Fishermen) who are in need* together with their 
children, tbeir families and depen dant^. 

To allow for inflation, we need to provide much 

more this year if we are not to let our seafarers and 

their dependants down. 

Ftease help King George’s Fond for Sartors to b> 

Or helping— with donations,, covenants, kgim«. 
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Costs dispute leads 
to delay in building 
oil-loading buoy 

BY MARTIN DICKSON, ENERGY CORRESPONDENT 


A DISPUTE over construction 
costs is likely to delay by a 
year the completion of an 

inqxatant piece of equipment 

a loading buoy— for the large 
Anglo-Noiwegiau Statfjord oil 
field. 

•nw buoy, to be used to load 
■oil onto tankers from the Stat- 
tfords fiend’s B platform, was 
■being built by Aker, the Nor- 
wegian shipbuilding group. But 
the company suspended work on 
toe project in August because 
of a dispute with the group of 
oil companies developing Stat- 
fjord. 

i Aker demanded Kr H8m 
(£10-2m) in addition to tbe con- 
tract sum of Kr 220m (£19m), 
arguing that the jc/b had 
turned out more costly than 
expected because of the weld- 
ing standards demanded by the 
Statfjord group. The oil com- 
panies refused to pay. Aker 


has since decided not to com- 
plete the buoy. 

Statoil, the Norwegian state 
oil company and largest share- 
holder in the field, said at the 
weekend that the group had 
been looking at other yards 
which might complete the work. 
The contract might be awarded 
outside Norway. 

. The buoy was due for com- 
pletion next summer but now 
Seems unlikely to be delivered 
before 1982. However, this need 
not delay the start of produc- 
tion from the B platform, which 
is due to come on stream in 
late 1982. 

. The Statfjord field, the 
largest discovered in tbe North 
Sea. began production late last 
year from its A platform. The 
Statfjord group decided earlier 
this year to build a third plat- 
form — C — to exploit the field, 
with production starting from 
that field in 1986 or 1987. 


‘Calamitous battles 9 
of journalists 9 union 


FINANCIAL TIMES REPORTER 

THE NATIONAL Union of 
Journalists appeared to have 
abandoned toe rights and 
interests of individual members 
"in favour of a series of 
calamitous battles fought on 
the wrong issue at toe wrong 
time," Mr. Nicholas Herbert, 
editorial director of Westmin- 
ster Press, told toe Guild of 
British Newspaper Editors yes- 
terday. 

,2 Mr. Herbert, who was elected 
president of toe guild at its 
annual meeting in Stratford- 
upon-Avon, said that he found 
it difficult to be particularly 
optimistic on the union front 
The industry could do with a 
strong, sensible journalists’ 
trade union which would 
bargain hard, embrace new 
technology on appropriate 
terms and respect the need for 
its . members to be non- 


conformist and Independent 
But toe NUJ had a “narrow, 
political, ineffective leader- 
ship " which allowed various 
pressure groups, speaking in 
its name, to act unreasonably. 

Mr. Herbert said that 
attempts to impose upon 
journalists “ the totalitarian 
concept of the dosed shop 
would require toe continued 
and implacable opposition, of 
editors. “ Here the Govern 
menfs new law and draft code 
of conduct may be helpful but 
we should recognise that the 
determination of employers to 
support the rights of individual 
journalists is the best safe- 
guard." 

Mr. Herbert also said toe 
newspaper industry is “appal 
lingly complacent" about toe 
declining quality of service it 
gives Its customers. 


Protest to Brussels oyer 
enforced participation 


AN Institute of Directors dele- 
gation from Britain will tnedt 
Vicomte Etienne d’Avignon, 
Common Market Industrial 
Commissioner, at EEC head* 
quarters in Brussels today to 
discuss two EEC directives 
Which the IOD strongly opposes. 

The two are the Fifth Direc- 
tive, which recommends compul- 
sory structures for worker parti- 
cipation in larger OK com* 
’ panics, and the Vredeling Draft 
Directive, which proposes wider 
disclosure of information to, 
and consultation with, workers 
by multinational companies and 
national companies with as few. 
re 100 employees. 

?The IOD delegation will com- 
prise Mr. Walter Goldsmith, toe 
Institute’s director-general, Mr. 
John Jackson, . director of 
Philips Industries and a mem- 
ber of the IOD company affairs 
committee, and Mr. Andrew 
Hutchinson, IOD principal re- 


search executive. 

•• - MT. Goldsmith commented 
“It is important that the com- 
missioner understands toe great 
concern, and what we believe 
is strong and growing opposi- 
tion to toe implementation of 
toe EEC Fifth Directive in the 
UK. 

“Our members are making 
great voluntary efforts to im- 
prove communication, consulta- 
tion and participation with their 
work forces. But they are 
totally opposed to the impost 
tion of works councils or any 
other formalised structures 
within their companies." 

Mr. Goldsmith said: “We 
also intend to express our con- 
cern about the Vredeling propo- 
sals. As on the Fifth Directive, 
voluntary initiatives by com- 
panies on disclosure of informa- 
tion to employees is infinitely 
preferable to enforced legisla- 
tion. 


Aerospace trade surplus 
cut by higher jet imports 

Z BY MICHAEL DONNE, AEROSPACE CORRESPONDO*T 

T&E UK aerospace industry donian. Laker and British Air- 
dftrned a surplus of £27.8m on "ways respectively. Thw® we™ 
its balaanee of payments during also further imports of short- 

tkn rAnort mnnth« Of this 
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the first seven months of this 
year. Exports totalled £976.7m 
and imports just under £949m. 

Although the Industry’s 
export performance continued 
-at record levels for toe first 
seven months, it was substan- 
tially offset by continued high 
imports of transport aircraft 
from toe U.S. to meet the needs 
of UK airlines. This is a trend 
likely to continue. 

During the period, there 
were further imports of 
McDonnell Douglas DC-10 and 
Boeing 747 jet airliners to meet 
the n ee ds of British Cale- 


haul Boeing 737 jets for air 
lines such as Britannia, Air 
Europe and Orion. 

Total imports of complete 
aircraft amounted to more than 
£3 91m, while exports of com- 
plete aircraft from toe UK 
(including BAe 748 turbo-jets 
and BAe 125 executive jets) 
amounted to about £113.6m. 

The engine side of the aero- 
space industry showed a much 
brighter picture. Total exports 
of aero-engine and parts, and of 
refurbished engines amounted 
to more than £415m. 

Imports amounted to nearly 
£303 ol 


Policyholders’ Protection 
Act opposed by insurers 


BY SUC SHORT 

THE British Insurance Associa- 
tion is still opposed in principle 
to the Policyholders’ Protection 
Act, 1975, and can see no justifi- 
cation for extending or broaden- 
ing its scope. 

If an insurance company runs 
into financial trouble so that it 
cannot meet in full its liabili- 
ties, then individual policy- 
holders, under this Act. have 
their insurance contracts pm* 
teetefi for at least 90 per cent 
of the contractual benefits. The 
oast. of such rescue operations 
is borne by a levy on other 
insurance companies. 

The implementation of the 
Att is under the control of the 
Policyholders’ Protection Board. 
Since 1975 ‘ the board has 
operated, a rescue scheme for 
th e policyholders in toe life 
company, Capital Annuities, and 

, t Si - 


has underwritten toe rescue 
scheme for another life com- 
pany, Fidelity Life. 

It could soon become involved 
with Underwriters National 
Assurance Company, against 
which a compulsory winding-up 
order has been served. 

The Act requires a report of 
its workings for toe first £▼* 
years and toe Depart ment of 
Trade h as invited comments 
from interested organisations. 

The BIA, in its evidence, con- 
siders that toe Act m principle 
weakens toe responsibility of 
policyholders from selecting due 
care in choosing an insurance 
company, weakens the re^xm- 
sibility of insurance companies 
from prudent underwriting and 
weakens toe DoT in performing 
its supervisory role- 


UK NEWS 


Catering 
‘crusade’ 
envisages 
lm jobs 

FfnancjaJ Times Reporter 

THE BRITISH catering 
industry could employ lm 
more people, and so halve 
unemployment, says H. Jean 
Co nil, the chef. 

M. ComI, gold medallist 
and author of 18 gastronomy 
books, calls In a letter to Mrs. 
Margaret Thatcher, the Prime 
Minister, f on 

• a return to tat relief on 
business entertainment; 

• a tax allowance or free 
meals for workers; 

• luncheon voucher? worth 
“at least £150”; and 

• a better deal for toe cater- 
ing trade. 

M. Conn pleads tor a re- 
vitalised. hotel and catering 
industry to boost the tourist 
trade and create “perhaps a 
million new jobs," and says 
be is Dying to launch “a 
crusade to attract tile school- 
leaving teenagers who may 
not be aware of the glamour 
eharigma which sur- 
rounds the position of chef 
or Cordon Bleu cook.” 

The industry had “ an 
awful reputation" which the 
Government must help to 
improve. There was no proper 
scale of payment for chefs, 
cooks and other skilled 
workers. Wages, which ranged 
from £80 to £100 a week, were 
far too low. 


Sector leader GKN, also Britain’s biggest private steel mater, is 
shifting its gaze abroad. Hazel Dufiy spells out the reasons. 

Engineering an escape route 


IF THERE ever were any 
doubts about toe severity of this 
recession, they were dispelled 
when GKN announced interim 
■profits which were less than half 
those of a year before. 

The fact that toe UK’s largest 
engineering group made no 
profit on its home market 
operations came as a major 
shock. And toe City feared 
that toe dividend cut would be 
a s ignal which smaller com- 
panies would follow. 

The first half of 1980 will be 
followed by an even worse 
second half, particularly after 
the company has charged for 
redundancy and closure costs. 
But Mr. Trevor Holdsworth, 
GKN chairman, is not one of 
the angry industrialists who are 
calling on the Government foe 
special consideration. 

GKN is a major contributor to 
Conservative Party funds — last 
year more than £30,000 went to 
toe party and allied organisa- 
tions — and Mr. Holdsworth con- 
tinues to believe that toe Gov- 
eminent needs three years to 
make its strategy work. 

. He agrees, however, that toe 
effects of the recession are 
uneven, and expects that “ some 
worthwhile companies, which 
are not in high technology, will 
go to the wall” He also argues 
that the Government should 
allow interest rates to come 
down — GKN ’b • short-term 
borrowings totalled £168 .5m at 
the end of 1979, and will he 


Profits to Dec. 31 1979 SLQL4m 
ftsdt year to June 30 

1980 £22Am 

Sales 1979 £L961bn 

Sales half year £L067bn 

Exports 1979 £292 Am 

Employees 104*224 

of which In UK 69415 

Capital employed 
1979 a.050bn 

higher by tbe end of this year. 

Each one per cent drop in 
interest rates cuts about £lm off 
the group's interest payments. 

GKN has for some years been 
concentrating on growth areas, 
and its policy is to withdraw 
from or at least run down those 
activities where it is increas- 
ingly difficult to make a reason- 
able return. 

At toe same time, the group 
is committed to expansion over- 
seas, particularly in motor com- 
ponents. 

The value of the policy was 
demonstrated in the first half 
of this year, when almost all 
its £2?-4m pre-tax profit came 
from overseas operations. 

Mr. Holdsworth says tbe 
recession has not deflected GKN 
from this course. The company 
has speeded up the closure and ■ 
slimming down of certain 
British operations and all major 
investment plans were reviewed.' 
UK investment projects— cur- 
rently running at £60m to £70m 
annually — will all survive but 
some slowing down seems likely. 


Overseas, investment will go 
ahead as planned. A‘ second 
U.S. plant to make constant 
velocity joints (a vital compon- 
ent for front-wheel drive cars) 
is going ahead and a. new fac- 
tory is planned in Fiance. 

The successful outcome . of 
GEN'S development work on the 
constant velocity joint during 
the 1970s has underlined the 
importance of spending on re- 
search and development* 

All development work which 
is sanctioned centrally wDl 
therefore go ahead, but again 
there is the possibility that 
some cuts will be made on a 
divisional basis. 

M r. H oldsworth predicts that 
industry win continue to reduce 
stocks untQ the second quarter 
of next year, but by then the 
worst may be over. 

*T think we are in toe eye 
of the hurricane now, and that 
by the middle of next ye a r we 
shall be on an improving trend," 
he says. 

The difference between this 
and earlier concessions, how- 
ever, is that toe recoveiy for 
many customer companies will 
not be all that they had hoped. 
GKN, for instance, has become 
used to living with an ailing 
British motor industry. 

But this recession has also 
brought a slump in demand for 
components from, for example, 
toe tractor manufacturers. 

The company is worried that 
toe multinationals which 


dominate this industry in the 
UK will shift their manufac- 
ture to countries where costs 
are lower. 

Poor productivity, in Mr. 
Holdsworth’s view, is much 
more the key to the problems 
of British manufacturing indus- 
try problems than the high 
exchange rate (although he 
acknowledges this is less so for 
continuous process industries). 
He believes that industry has 
to learn to live with exchange 
rate movements — both up and 
down — “although I can point 
to. . many examples of where 
business would have been 
better in the short term if the 
pound had been lower.” 

GKN expe cts to have shed 
10,000 of Its UK workforce by 
the end of the year, as part of 
the rationalisation of its opera- 
tions. This has been going on 
for several years, but its pace 
has quickened since the reces- 
sion's onset GKN is the big- 
gest steel producer in the 
private sector, and discussions 
are being held with the British 
Steel Corporation on the possi- 
bility of joint ventures in cer- 
tain products which might lead 
to further slimming down. 

Mr. Holdsworth agrees that 
tbe recession has, in some ways, 
presented industry with “an 
opportunity to do something 
about its lack of productivity.” 
He believes that the current 
problems of manufacturing 
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industry were inevitable given 
that the country has been pay- 
ing out more than it has been 
earning. 

But recession on toe present 
scale is far from the best 
weapon for dealing with funda- 
mental weaknesses. GKN has 
made skilled workers redundant, 
in spite of the fact that it will 
probably need them when 
demand picks up. At the same 
time, apprentice intake is prob- 
ably being cut back (although 
Mr. Holdsworth adds that this 
is not a central directive to all 
divisions!. 

“Industry Is therefore run- 
ning a very great risk that 
skilled people will not be avail- 
able in the right numbers after 
the recession,” he says. 

GKN is large enough to 
weather this recession, and even 
to derive some benefit from it. 
Its huge redundancy pro- 
gramme, however, will leave a 
gap in parts of toe West Mid- 
lands which will take long to 
fill. 
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If your business is 
consideringan 


a Midland "Venture 
Loan might be exactly 
rightforyoiL 


You can borrow from 
£5,000 to £250,000 
ona securedbasis over 
lto 10 years. 

The terms are very 
competitive and in 



some cases you need 
pay onlylhe interest on 
the loandimh^tiiefirst 
two years-a real help 
to cashflow 

Venture Loans can be 
used for buying or 
modifyingpremises, 
purchasingplantor 

machinery 

and other business 

developments. 

So if you’re about to 
makeamajormove 
and you need a little 
help, come and talkto 
the Midland about a 
Venture Loan. 

Well listen very 
carefully. 

And, once you’re a 
Midland Bank customer 
we’ll do everythingwe 
can to help. 

Because there’s nothing 
we like better than 
hdpingto makeagood 
idea work. 
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Datsun dealers 


in quota protest 


BY JOHN GRIFFITHS 


BRITISH DATSUN dealers, the UK last year, when the 
after “unsatisfactory" talks with total market was 1.7lm units, 
Datsun UK, have lodged pro- This year, with the market fore- 
tests in Tokyo ag ains t what they cast at 1.51m units, it is allowed 


Agency to 
curb media 
sexism 
planned 


Pound to ‘maintain 
level until spring 9 


BY DAVID MARSH 


THE POUND is likely to remain pound to stay firm until the 
very strong for at least the next spring. Although UK interest 


Thousands 
‘put at risk 
by nuclear 
waste trains’ 


Lower wage deals 
‘vital’ for hauliers 


1 


BY LYNTON McLAIN, TRANSPORT CORRESPONDS^ 1 


Financial Times Reporter 


six months. It could even rise rates win come down, they will 
further from its present high still be attractive compared 


claim is the failure of other to sell 95,500 can. To date it 
importers of Japanese vehicles has sold about 85,000. 


to stick to the Society of Motor - Toyota's sales last year of 


Manufacturers and Traders* 32,220, using the same formula, 
informal marketing agreement would allow it to sell about 


with its Japanese counterpart, - 29,000 cars this year. So far 


Jama. 

Telegrams 


it has sold 30,765. Honda last 
the year sold 17,847 and In the 


Japanese Ministry of Trade and year to date has sold 21,345. 


Industry and Nissan (which • On paper. Honda has- there- 


makes Datsnns) claim that while fore made by far the biggest 


importer 


But a spokesman dis- 


aflocated a precise number of missed the Datsun claims as 
cars to ensure that the jparhet « rubbish.” 


is not exceeded by the. year He said . that Honda has 


end* 1 — a reference to the agreed “ slashed ” Its supplies for the 
“prudent” Japanese market rest of the year and dealers 


share of 11 per cent — *‘it would each get an average 14 
appears that other Japanese cars per week. “That means 


importers do not appear to be that some of them are going 


subject to restrictions." 

The dealers complain that 


to go to the walL” 

Honda’s sales last year were 


A NATIONAL agency to 
monitor the images of women 
presented by the media was 
planned at the weekend. 
Women attending a confer- 
ence In Edinburgh deplored 
the Juxtaposition of semi- 
nudes with reports of sexual 
offences like rape. . 

Bis Julie Davidson a news- 
paper columnist, said: “The 
National Union of Journalists, 
despite having a code of eon- 
duct which prohibits sexism, 
finds it difficult — if not im- 
possible— to enforce.” An 
agency was needed, with 
which the public could lodge 
complaints. 


levels if oil supplies tighten with those on other major cur- 
signficantly as a result of the renties. 

Iran-Iraq conflict, according to Further significant sterling 
latest projections by a range of appreciation would be unlikely 


currency forecasting services. unless there is a major oil 


The Henley Centre for Fore- crisis. As UK interest rates 
casting, in its monthly report come down next summer, the 


on the UK economy out today, group expects the pound to 
says that sterling is likely to decline to just above S2.20 by 


remain at around its present autumn 1981. 


54 year high levels of 82^5 to • A warning that the Govern- 


$2.40 for another six months, meet must not decide a cut in 
The centre reckons it will prob- Minimum Lending Hate on the 


ably weaken after that. How- basis of last month’s improve- 
ever, the average year-on-year ment in money supply figures 


depreciation next year will be has been made by two leading 


only about 4 per cent. 

The Forex Research group 


stoe kb raking firms. 

Buckmaster and Moore says 


predicts that sterling will suffer that the slowdown in monetary 
no major weakness during the growth last month, shown by 


next 12 months in spite of an the pretimiimry figures for sterl- 
expected drop in interest rates, ing M3, was “welcome.” But 


toey are being held rigidly to artificially depressed by a 
ffie agreement and will be on homologation (certification) 


me fflgjwmsai ana wiu oe on nomo legation (cer uq cation) 

target for Datsun 's agreed problem which meant that 4,000 
share of about 6 per cent but cars which should have gone 


importers have to customers at the end of last 


already exceeded their quotas. year did not reach them until 


They base their claim on the the New Year. This year’s 


following figures: 


sales figure has therefore been 


Datsun sold 102,395 cars In infla ted by the same amount 


• AWAY DAYS: Eight per 
cent more Britons went 
abroad in July this year than 
in the same month last year, 
according to Department of 
Trade figures. Nearly 2m 
people spent £3 00m overseas, 
whOe 1.69m foreign visitors 
spent £405m in the UK. 


The pound's buoyancy partly the statistics provided no evid- 
reflects Britain’s improved cur- enee that monetary growth was 


rent account which is expected under control. Because money 
to stay in rough balance for the supply was still rising well above 


□ext 12 months due to the target, a quick MLR cut would 
recession-induced drop in not be justified. . 


imports. A report by L. Messel points 

However, Forex Research out that the good September 
points out that the pound could figures were only to he expected. 


PSBR rise forecast 


BY DAVID MARSH 


THE PUBLIC sector borrowing benchmark, the sterling M3 
requirement is expected to measure of the money supply. 


exceed the official target of will fall to only 9 per cent by 
£8.5bn fay at least £lbn in the the end of next year. The infla- 


•EAKLY WARNING: A 
statutory system of public 
notice is needed to- prevent 
farmers from destroying 
valuable features of the 
British countryside under the 
pretext of Improving their 
land, says Hr. Christopher 
Hall, the retiring chairman 
of the Council for the Pro- 
tection of Rural England. 


face severe problems in the long given last month’s heavy pay- 
run as a result of the weakening meats of petroleum revenue tax. 


competitiveness of UK manufac- 
turers. 


“ For dear confirmation of a 
slackening of monetary growth i 


Maxwell Stamp, another fore- we must await the October 
casting group, expects the statistics,” it adds. 


THE MOVEMENT of radio- 
active waste through London 
Is putting thousands of lives 
at. risk, says the Ecology 
Party. 

Up to 6,000 Londoners 
would die of long-term 
malignant cancer if there was 
an accident Involving one of 
the spent fuel flasks, it warns 
in a report today. 

Introducing the report In 
London, Dr. Charles 
Wakstein, an expert in 
nuclear engineering, said one 
two-ton flask contains the 
equivalent radioactive “fall- 
out ” of five Hiroshima 
bombs. 

In some weeks, three of 
these flash* are transported 
by rail through London en 
route to Windscale in 
Cumbria he said. 

The report, “ Carrying' the 
Can,” condemns the lack of 
information available to the 
public about the movement 
of spent nuclear fuel. - 

It suggests an alternative 
route to avoid London and 
calls for further research Into 
the safety of the flasks and a 
reduction In the amount 
carried In each. 


BRITAIN’S hauliers “des- British Rond Services up to 
perately need ” wage settle- now has been the. most success- 
meats for lorry drivers to be ful part of the stalfrownedq 
in angle figures to the next pay National Freight Compaq 
round Mr. David White, group which the Government wants to 
managing director of British de-natinnalise under the 1980 
Road Services, one of Britain's Transport Act BRS has sue- 
largest haulage operators, said cessfully diversified away from 


at the weekend. 


general haulage into more 


A si net e-figure settlement was lucrati specialised areas such 
absolutely vital” for the as contract hire. ^ • 


survival of the haulage industry. However, the timing of the 


Haulage companies in Britain proposed sale of snares to the 
had already lost 20 per cent of private sector ia dependent on 


their business to the last 12 an improvement In the trading 
months as a result of the reces* climate. - • . . 


slon, Mr. Ken Rogers, chairman BRS generated receipts of 


of the Road Haulage Associa- over f 150m last year and made 


tion, said earlier this month. 

He said that liquidations, 


a trading profit of £10£m. 

But this success has not 


bankruptcies and fleet reduc- totally insulated it from tiie 
tions had increased over the effects of the recession. Decline 


period at a “most alarming ^business to the last L. 


rate. 

Demands by lorry-driver 
members of the Transport and 


months forced it to make 1,000 
lorry-driver of its S.OOO staff redundant, 
insnort and More staff may be laid off - 


<E3l Workers? Union to as trading d«dines further. 


January last year for 20 per At the end of tte firet.luif 


cent wage rises led to the pro- of the year in June, British 
loo** strike which. crippled Road Sendee, , was J5 na ^ 


trade and much of industrial down on Its forecast budgeted 


activity. 


revenue for the period. The 


Most wage talks in the haulage group’s performance was “ still 
industry came to a head ait the falling, " Mr. White said.- 

— — S nlfiA finaii I 


b eginning of each year. 


The recession had also forced 


“If wage settlements are to the group to cut its planned 
double figures this time, re- capital spending on new 


dundancies are inevitable," Mr. vehicles by 40. per cent this 


White said. 


absence of further Government tion rate will also ease signifi- 
measores, the Henley Centre cantiy to below 12 per cent by 


for Forecasting says in its next summer. 


latest report on the economy. The centre's forecasts for the 


The expected overshooting is UK economy have become more 
to spite of the likely drop in pessimistic since its last out-' 


borrowing in the second half look was published. Manufac- 


of the financial year. 


turing industry output is expee- 


However, the Centre foresees ted to fall by over 7 per cent 
that the rate of growth of the this year and by a further 2 


Government's 


monetary per cent in 1981. 


• FREE TRADE: The code 
of the Royal Institute of 
British Architects will be 
eased from January to permit 
trading by members to land 
or buildings, or as a property 
developer, auctioneer, estate 
agent or contractor, sub- 
contractor. manufacturer or 
supplier to the construction 
industry. 


Midland Bank customers 
face increased charges 


Trustworthiness and expertise 
are security printers’ assets 


BY MICHAEL lafferty SECURITY printing of bank Both De La Rue and Bradbury tend to have longer usage. The 

MIDLAND BANK is to intro- Midland customers will be pay- notes and travellers cheques is Wilkinson have, improved pro- climate can also have an effect; 

duce a system of quarterly tog more for their borrowings booming in the UK to sharp ductivity recently partly to humidity can aiorten toe Me or 


charging for loan and overdraft than up to now. They are being contrast' * to the declining offset the adverse effects .on a note In Third warm rauntnes 
interest from next March. The informed of the new system by fortunes of most of the general their prices of the rising pound, where cash is the oniymeMS of 


interest from next March. The informed of the new system 
bank says it is the last of the letter. 

big clearers to change over In these letters. Midland is 


from half-quarterly debiting of pointing out that quarterly fgm factory 


printing industry. Both companies are very 

The opening this week of an ' dependent on export markets: 


. exchange and where credit 

Both companies are venr cards and bank transfers are 


interest 


Saltash, De La Rue saysits exports 


The effect of the move is that easier for customers. 


t — — o — MJUI lOllUIJF Ul AUC aava m n . - iL . 

charging makes budgeting Cornwall, by Bradbury WiHdn- about 90 per cent of its promis- R ^l ntly ■ ^ era L™ n !!?fi!!5 


Carols 


son the security printers, sory notes and Bradbury JJJ"^,yS tB ^itiS^ ent SSh 
indicated the strength of that Wilkinson about 86 per cent t hfi 

demand fuelled by worldwide Bradbury Wilkinson produce British compames discount then 
inflation and the growth in about 2bn bank notes and co ^e^ion Vm 
economic wealth of many Third travellers cheques a year with Peters have the advmitage or 
World countries. , free value of too, of billion, 


Security printing covers toe 
production of promissory notes 
such as bank notes, travellers 
cheques, bonds and postal 
orders. It' is a field in which 
British expertise has remained 
predominant The industry is 
dominated by two companies, 
the De- La Rue group add 
Bradbury Wilkinson, a sub- 


Gareth Griffiths 
reports on an 
industry which 
inflation assists 


currencies. The Bank of 
England prints bank notes for 
England and Wales although 
both De La Rue and Bradbury 
Wilkinson have orders from 
Scotland, Northern Ireland, the 
Isle of Man and Jersey. 

Turnover of both companies 
has grown impressively in the 
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sidiary of toe American-owned - „ security printing sector.. Turn- 

International Banknote. of ^unds at their plants at New overthi5 year for Bradbury Wil- 

Both companies date from Malden, Surrey and baitasn, kjn Son ig expected to be between, 
the 19th century but bank note Cornwall. De La Rue does not f45m and compared to 

production received its first *®*" e ^ £13m five years ago. Bradbury 

main stimulus after World War f^,°. ugh 15 £ h€a “ Bra ? bu 5? Wilkinson employs about 2,000 
One as countries went off toe w ii tans 2 n - In people and De La Rue about 

Gold Standard. The real boom sector Bradbury has a strong j^qq people on its UK security 

etai-toif whon /*nlAnia1 omniroe lead. printi ng side. OtdeT books are 

Mr. Field is optimistic about full for at least six months 


started when colonial empires 
were wound up in the 1950s and 


separate currency the future of the security print- ahead. 


becoming one of the first pre- ing industry, believing that on Countries that have set up 


requisites for newly inde- average political developments their own printing operations 


pendent countries. every three years in a country have often run into severe prob- 

The result is that today both lead to a change in currency lems. Pakistan’s attempt to gain 
companies each deal with about demands. Inflation could lead to a share of the world market for 
60 countries although Bradbury a greater need for higher value example have generally failed. 
WIHtinson has toe smaller currency or demon etatisation, whii» sororit? nrinhW is 


Wilkinson 


While security printing is 


iff "SSL meaa 'tuning, fraud and forgeries in 
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been established that the two new portraits for example. 


Most currenc y orders how- sharply. Scotland Yard figures 
rJnSS ever *** due to the relatively show a decline to forgeries of 

aD( * re ^ ia ^ e short life of bank notes. This notes and cheques to 1.600 cases 

Jo ,o aver a«es out at six months a year, most of which were dealt 

^though higher value notes with on the spot 

important and the companies . . 


London at least are declining 




latest model we went right back ■' 

to basics. And we came up with W/ ^ ^ 

some entirely new technologies ^ 

the impression of deja vu on the 
an education on the inside. 

We replaced the conventional mim>r^|H|^SB5p 
lens with fibre optics (l),for example. 

So an even sharper image is assured, 

revolutionary Toner Projection 
System (2). For speed with accuracy.^,. 

And we’ve adapted micro- computer technology (3) 
to the needs of plain paper copiers. 

The combined effect has been to radically 
increase the accuracy and reliability of the copier. And 
at the same time dramatically decrease its bulk. 

So much so that while the NP200 isn’t much 
larger than an electronic typewriter, it can produce 20 
letter-size copies each minute omvirtually any paper 

TheNP200 is a dear example of Canon’s successful 
policy of superceding technologies (already developed to 
their utmost limits) with innovation. 

The same application ofinitiative has produced 
Automatic Document Feed and Sorting on larger Canon 
copiers like the NP600Q. 

By sending in the coupon 3 you find out which 
Canon copier is right for your company 

Without splitting hairs, we believe we’ve the finest 
range on the market 


H fi 

m 
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O JC, convince me further. ~ •'“* 

I want to know more about the complete range of Canon copiers. 
name 


POSITION. 


COMPANY. 


TYPE OF BUSINESS. 


ADDRESS. 


PHONE. 


B 80/41 1 AK 4 


• Post to: Canon Business Machines (UK) Ltd,, 

*FREEPOST, W&ddonHouse, Stafford Road, Croydon, CR9 9ES. 
Tel: 01-680 7700. Telex: 884838. 


Canon 


The next step forward in copiers 

calculators and microfilm 


*OKndIUpatM 5 eofItEbad. 


are reluctant to give the names 
of the Individual countries they- 
deal with. The majority are to 
Africa and the Middle East 
although some of the smaller 
European states contract out 
their currency printing. 

Competition between De La 
Rue and Bradbury Wilkinson Is 
intense, with both maintaining 
worldwide teams of salesmen 
and competitiveness being based 
on price, quality, design and 
service. Technical co-operation 
does not generally take place, 
although, recently the industry, 
came together over ways of 
combating toe colour photo- 
copiers marketed by the office 
equipment manufacturers. 
Special, colouring tones and 
security embellishments on 
notes and cheques now make 
it impossible for a note t* be 
photocopied properly. ■ 

Mr. John Field, the chairman 
and managing director of 
Bradbury Wilkinson, defines the 
aim of security printing as 
making life as difficult as pas- 
sible for the forger. The 
technical processes and the 
care taken In the printing of 
bank notes and promissory notes 
therefore operate at a different 
level from the rest of the 
printing industry. 

Security printers normally 
work on a yearly timetable from 
the time an order is sought to 
its delivery to a central bank. 
Designers can produce the 
front and baric designs of a 
bank note to two weeks and 
themes vary. 

Portraits of beads of state 
are banned under Islamic law 
so most Middle Eastern coun- 
tries now opt for development 
themes on their notes. The 
engravings of the design onto 
steel dibs is probably the most 
skilled operation in seonrily 
printing, and no single engraver 
is responsible for a bank note 
for security reasons. 

The printing of the notes 
from the die Is done on paper 
that has an anti-photographic, 
multi-coloured background and 
is done with an intaglio steel 
plate; the notes have an em- 
bossed effect 

The checking of the notes is 
still done by human eye. The 
industry is capital intensive 
with individual machines cost- 
ing up to £14m. About 7,000 
notes per hour can be printed. 




URGENTLY REQUIRED 
FOR . 

SUBSTANTIAL PUBLIC PROPERTY 
CLIENT 


WHh or Ylfithout Revei^^ 
Potential 


Acqnteition of Corporate Entities 
Considered 



All Details to theSoIe Agents: 

v Clive lewis 
j & partners 

’ 01 4991001 


Strategies for surviving and prospering 
daring the - ~ 


RECESSION 


A conference on October 24 at Cafe'Rc^ ldlaon 
Hear the experts: ' . ' t;. T ‘ 

McKinsey & Co. Inc., Phillips^ Dr6w r : ; f V 
W. H, Cork Gully and others > 

PALACE PUBLISHING LTD., 0X-43T 71$l - ' 1 
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WE’RE ADOPTING A 
RATHER UNUSUAL POSTURE 


^fou may think that bankers’ necks are 
constantly protected by high, starched collars. 

But we believe that the time’s come to 
stick ours out a bit, at least as far as smaller 
businesses are concerned. 

Yfe share the Government’s view that a 
lot of thriving small businesses can do much 
for the country’s growth and help reduce 
unemployment 

So we’re using phrases not often ^ 
found on bankers’ lips, like “easy repay-^jH 
ment terms” and “low security jtfjHjl 
requirements” Jm SBBp 

Our Business Start -if" 

Loan provides start-up capital^^^^jS : 
for new projects: £5,000 to JHB - 
£50,000 for five years. r 

One of the most attract- y 
ive features is that you don’t 
pay interest in the traditional 
way, on the amount of the 
loan outstanding, Yon pay an 
agreed amount of royalty linked 
to your sales performance. 

So the amount you pay 
likely to be lower to start with, j|| 

when interest payments are ; I &MM 

least affordable. 

Ifou repay no 


capital' during 


the term of the loan, but you must repay it 
at the end Unless we agree to convert it to 
a medium-term loam ■ 

Security requirements are remarkably 
low. They boil down to a straightforward 
charge on the assets purchased No personal 
security is needed at all. 

Our Business Expansion Loan 
is designed to finance the purchase of 
plant, property or any other 
capital assets which small or 
medium sized businesses 

a |||L might need to expand 

§1 B|^ ¥)u can borrow from 

£5,000 to £500,000 for up 

Repayments are 
made monthly and you 
can choose a fixed or 
variable rate of interest. 
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a profit from these assets, 
we can ’ w fi ere circumstances 
justify, grant a capital repayment 
gljSBr ^oiiday” of up to two years. 

||lr Normally, the only security we 
require will be the capital assets you’ve 
purchased. 

When “The Times” heard about our 
two new loans, they were not unimpressed. 
“Barclays Bank? they said, “is showing 
some imagination.” 

You might say we’re sticking our 
neck out to give you a leg up. 

' A word with your local Barclays manage^ or this coupon, J 
will bring you more information on our new loans. 


(BLOCK CAPITALS) 


Name- 


Company. 

Address— 


To: Ian Lovett, Manager; Small Business Unit, Barclays Bank Limited, 
Juxon House, 94 St. PaulVChurchyard, London EC4M 8EH. 


BARCLAYS BANK 


\ ANYTHING TO DO WITH MONEY, ASK BARCLAYS FIRST 
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Ten questions 
businessmen ask 

about Canada... 


0 


a 

a 


TOat are the regulations concerning agents 
wlio might handle mytnismess in Canaria? 

What are the laws regarding the 
expatriation of profits or service fees out 
of Canada? 

C^^plk^liontooperiacwn^jaiiyorfbmi 
agencies be made on a federal level or do 
these have to be applied on aprovince by 
province basis? 

"What are Canada's tax laws, and how do 
they apply to international companies? 

What government grants are available to 
help set np companies such as in slow 
growth areas? Are such grants available to 
international companies? 


0 What is the effect of Canadian oistoins, 

laws and practices? 


0 What is the procedure for applying for 
import licences, registration etc? 

I 0 I What existing Canadian labour legislation 
I o I should I know about? 

0 Are tiiere any professional organisations, 
or chambers of commerce which can help 
supply infannation? 


§ Can a large international bank like the 

Bank of Commerce offer local expertise and 
financial resources to help me in setting up 
my business? 


000 


one answer 


DOING BUSINESS 
IN CANADA 


Ge t yoor ft BebuEmeBsgitidB 




the answer to most cf your 
questions cxanpfledby the 
bankthatlmawsCariaaa 
be st Se ndfbracopytoday, 
cnTOPrcopmanyfettegfaeac 
to: Cana di nn. Imperial Rank 
cf Commerce, 
55Biahopsgat^ 
LondcaiEC2N3NN: 
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BANK OF COMMERCE 
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As NewYrk’s oldest bank, 
we financed the trade 
of our young nation. 


Now, almost 200 years later; 
we are financiers to 
the wide world. 


Our Internationa] involvement began early. 
Soon after our nation's indepen- 
dence, The Bank of New York was 
founded to encourage the growth of 
America's fledgling commodities trade. 

That was only 
the beginning. 

Through the ensuing years, we 
have grown from strength to 
strength. Today,~we have an im- 
portant global reputation for 
both the quality and scope of our 
services to our corporate 
customers. 

We can boast a uniquely com- 
patible relationship with scores of 
correspondent banks, both at 
home and overseas. 

And we serve the diverse 
financial needs of American 
corporate clients and their over- 
seas subsidiaries, as well as local 
businesses all over the world. 

London Pride; 

Our London Branch at 


147 Leadenhall Street provides the full range erf com 
rnerdal banking services. 

It is actively involved in corpo- 
rate lending, export-import 
financing, Euro-currency parti- 
cipations, leasing, cash man- 
agement, corporate trust and 
investment management 
services. 

London is complemented 
by the International Divi- 
sion in New York the Bank's 
149 branch offices throughout 
the entire State of New York 
and a complete branch in 
Singapore. 

Merely the Very Best 

The Bank of New York has 
Jjj never sought to become the Very 
Biggest. Our aim is merely to 
be the Very Best 

In fact, we take pride in our 
rank as America's twentieth larg- 
est bank. Not its Mass Money 
Mover. But its Finest Financier. 



There is only one bankthis dd. And thistew 


THE BANK OF NEW YORK 

London Office; 147 Leadenhall Street, London ECSV 4PN 
Main Office: 48 Wall Street, New York, N.Y. 10015 
Incorporated with limited liability. in the State of New York, U&A. 


Member FDIC 

©1978 THE SANK OF NEW YORK 
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Shipbuilding, engineering 
unions may be offered 8% 


BY JOHN LLOYD, LABOUR CORRESPONDENT 



AN IMPROVED pay offer of 
about 8 per cent is likely to be 
made to the Confederation of 
Shipbuilding and Engineering 
Unions by the country's engin- 
eering employers today. 

The feeling among engineer- 
ing union leaders yesterday was 
that this offer, while less than 
half of the unions* claim of 
18.5 per cent, would be accepted 
by the CSEU as a basis for 
recommendation to the various 
unions in the confederation. 

Last month, the Engineering 
Employers Federation offered 
6.2 per cent, which indicated 
could be improved only margin- 
a lly. T hat was rejected by the 
CSEU. 


Boilermen 
at Vickers 
back today 

By Oar Labour Staff 
BOILERMAKERS AT Vic kers 

Shipbuilders in Barrow, part 
of British Shipbuilders, 
return to work today after a 
12-week strike. 

A mass meeting on Satur- 
day of the L300 boQermakezs, 
whose dispute centred a 
demand tor special payments 
to be made to an, voted over- 
whelmingly for a return to 
work following the agreement 
of a peace formula between 
the Boilermakers Society and 
British Shipbuilders last 
week. 

Talks are to begin imme- 
diately on a revised pro- 
ductivity scheme. 

Teacher training 

TEACHERS ARE paying a 
total of £50m a year out of 
their own potftets for job 
training, according to the 
country's second largest teach- 
ing onion, the National Asso- 
ciation of Teach ere/Union of 
Women Teachers. 

A union policy document 
has charged local education 
authorities with providing an 
inadequate system of in- 
service training, and has 
called on the Government to 
allocate training grants to the 
authorities. 

Rescue cafl 

A MASS meeting of workers 
from the Tyne Dock Engineer- 
ing ship repair yard ealled on 
the Confederation of Ship* 
■building and - . Engineering 
Unions to “ seriously recon- 
sider ” its opposition to a 
rescue plan for the yard, at 
a meeting held over the week- 
end. 


However, Mr. Terry Duffy, 
president of the largest union 
in the confederation, the 1.2m- 
strong engineering section of 
the Amalgamated Union of 
Engineering Workers, had said 
then that the unions “were not 
in an aggressive mood.’* 

It was apparent over the 
weekend that this mood had not 
changed, and that the unions 
had recognised at least part of 
the employers’ case that many 
companies could not afford even 
a single-figure pay rise. 

Last year, the employers' 
federation conceded a 20 per 
cent pay rise to the 2m 
engineering workers, after a 
ten-week strike. At last month’s 


meeting it told the unions that 
demand for the industry’s 
products had fallen " sig- 
nificantly " 

One union leader said yester- 
day that today’s negotiations 
would mark “the end of the 
road” on this round of talks, 
and that the unions would have 
to make up their minds on the 
basis of today's offer. 

The national minimum pay 
for a skilled worker in the 
engineering industry is £73, 
while that for an unskilled 
worker is £52.50. Average rates. 
Which include the effects of local 
agreements and overtime, are 
£98.50 for skilled workers and 
£72.80 for unskilled workers. 


TASS delegates back 
merger move rejection 


BY OUR LABOUR CORRESPONDENT 


THE ENGINEERING white 
collar union, AUEW TASS, has 
confirmed its opposition to a 
merger of the three craft sec- 
tions of the Amalgamated Union 
of Engineering Workers at a 
special delegate conference at 
the weekend. 

TASS’s objections to the pro- 
posed merger of the three craft 
sections — the engineering, foun- 
dry and construction unions — 
was upheld last month, by the 
Certification Officer, the official 
overseeing union mergers and 
amalgamations. 

TASS argued that a partial 
merger would discriminate 
against its interests, chiefly 
because the status of the 
national conference would be 
changed. 

It believed the conference 
would cease to be a policy- 
making body because the other 
three unions would mandate 
their delegates on how to vote 
before the conference. 


The amalgamation was 
stopped just as the construc- 
tion section was about to ballot 
its members on the amalgama- 
tion. 

Mr. John Baldwin, the gen- 
eral secretary of the construc- 
tion section, has threatened to 
sne the Certification Officer 
over the decision. 

Mr. Ken Gill, the general 
secretary of TASS, said yester- 
day that the union still wished 
the amalgamation to go ahead, 
but not with rules which would 
discriminate against its mem- 
bers’ interests. 

The delegates’ conference 
also voted for a change in 
regulations which will allow 
the executive to suspend, with 
or without pay, those full-time 
officials shown to have not been 
carrying out their duties. 

The enforcing of the decision 
will now be negotiated by the 
union’s executive and the 
officials. 


BSC say$ 
no new steel 
cut planned 

By Our Labour Correspond*?* 

.BRITISH STEEL Corporation 
has no plan for farther 
closures and redundancies, 
Mr. Ian MacGregor, BSC chair- 
man, has told Mr. Bffl Sirs,, 
leader of the Iron- and 1 Steel 
Trades Confederation,, - the 
industry's largest union. ■ 

The meeting, on Friday night, 
followed reports that Mr. 
MacGregor would shortly pre- 
sent the Government with a 
new corporate plan contain- . 

lug the option to cut capacity 
from 15m tonnes to 12m 
tonnes, with the loss of 

25.000 jobs on top o£ the 

52.000 jobs which BSC is los- 
ing this year. 

Mr. Sirs said yesterday: “Mr. 
MacGregor stressed that he 
still had a completely open 
mind as to the future shape 
of BSC, and will ask the 
Government for more time to 
consider other plans, includ- 
ing those submitted by the 
ISTC. 

“ He reassured me that the 
unions would be fully con- 
sulted before any report or 
plan was submitted to Six 
Keith Joseph (the Industry 
Secretary).” 

Union officials believe that 
further sharp cuts in capacity 
and the workforce are options 
being discussed by senior 
management in BSC and that 
these are now being pressed 
on Mr. MacGregor. 

The chairman has told toe 
unions that he is spending 
much of his Time trying to 
drum up extra orders for BSC 
from U.S. and European com- 
panies and that toe future 
capacity of the corporation 
will to a large extent depend 
on his success. . 

However, it is believed that the 
“ worst case ” options con- 
sidered by senior management 
include a reduction of capa- 
city to as low as 8m liquid 
tonnes a year, because of 
continuing slump in demand. 


Union plea over Conoco rebuff 


BY OUR LABOUR CORRESPONDENT 


THE ASSOCIATION of 
Scientific, Technical and Mana- 
gerial Staffs is to appeal to the 
Organisation for Economic Co- 
operation and Development, 
over the non-recognition of the 
union by Conoco, the U.S.-based 
oil company. 

In a ballot conducted by the 
Advisory Conciliation, and Arbi- 
tration Service in April, a 
majority of Conoco’s 300 white 
collar staff voted for recogni- 
tion of ASTMS. The union says 
that the company has since 
refused to recognise it 


Mr. Roger Lyons, a national 
officer of the union, said yester- 
day that the union had now 
exhausted the appeals procedure 
under toe new Employment 
Act, and would thus refer the 
issue to the TUC today for 
further reference to the OECD. 

The OECD lays down guide- 
lines for .multinational com- 
panies. Among these is an 
injunction calling on multina- 
tionals to follow the same pro- 
cedures on union recognition as 
other companies in the industry. 

Mr. Lyons said that this 
would be the first such refer- 


ence since the new Act came 
into force. 

At the same time, the Cental 
Arbitration Committee has 
asked Conoco to improve its 
annual holiday entitlements to 
its white collar staff. At 
present this is 20 days, with 
the provision for one extra day 
for every five years’ of service: 

The committee has told the 
company to grant an extra 
day’s holiday for every year of 
service Mr. Lyons said ibis 
would influence negotiations bn 
pay and conditions now going 
on with other oil companies. 


CPT speaks your language 
in over 35 countries 






■The CPT 8000 is truly amuM&iguo! wtxd processor, functioning in ewer 
15 different languages. Every CPT 8000— whether it is sold in Boston, Brussels* 
or Buenos Aires— speak these languages. 
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: r yi ■ CPT is international in scope— serving your needs in over 

35 countries on six continents. That means you can now buy one 
brand of word processor to meet your multilingual requirements in 

* v 

■ CPT 8000 word processors can communicate with eachothet; 
giving you electronic mail c ap abilities from office to office, and 
•• • comment to continent. The CPT 8000 can also communicate with 
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HmxEqiqpmem and Pans Co 
iurb, 

Fxn&reough 


Tekphooe: 01-440 3411 
Tdcc B86602 
Aircraft tenwriu 

CI-FacScScsaLtd. 

Fastener Houxc 
St, Andrews Brad 
Brighton. 

Shut** 

TcMwe (0273) 500277 

Trier. 87642 

Aircraft Components, 


jour 
Proa cr Way 
Tnton Airport 
Luzon 

Bedfordshire 
Tdephooe: (05821 30218 
Tckx: 826 175 AUTENG 


H.P.B. Aviation f 1 976} Ltd. 
Ixsvfdco Airport 
Warfnrt 
Hertfordshire 

• Tdgfcone: Ganton {09273} 

Telex: 923874- HPBAV G 
•** — '~iiiniWiiirti»w 
Augtian Windows 
(New ftRc nte c enxfl t Windows) 
56 Sifl uoc Road 
North Harrow 
Telephone; 01-863 7131 

AnghilaU n xftr llj 
- Non harbour Road 
Pn ro r aom h 
H»m»P06 3TG 
-Tdrphoae 070 J 379491 
Tetex: 86259 
Antique Dealers 

20 Mynk Crescent 
Wikfenlade 
' Chatham 
Kem 

Telephone: 0634-65419 
Antique* 

George Horan 

lOo Oriental Antiqued Ltd. 
"fAppt.- 


38a Kensington Church Street 
London VC.8. 

Anti-Smoking Capcsde* 

Milter of GoUen Square 
14 Golden Square 
London WIR4EP 
Tekphooe: 01-?34 5687 
Telex: MILLERIC LONDON 
Nkotecvin Anri-Smddiig 
Capsule*. 

Architects 

Okau Advisory Service 
66 Portland Place 
London WIN 4AD 
Telephone: 01-580 5533 
Wcconhdp youebootcan 
architect. 

ArcM tmnU kdn mi wl 
Cnnanfanm 

Jeffrey B. dark ft Ah. Ltd. 
Architectural Designers & 

Cornu hams 
220 Fokw Road 
London E17 

A« and Graphic Wholesale 
A. Ludwig & Sons LuL 
71 Farkwav 
London N.W.l 
Tckpbonr 01-267 2068 
Telex: 27443 

Asphalt and Coated Macadam 
Contractor* 

A.n.W. iTanuKadom Asphalt 
Contractors) 

•J 10 Hill cl Road 
London E17 
Tekphone: 01-527 3474 
Asphalt CoaMctm 
Tower Asphalt Lid. iRuaGfae) 
UU^ng^Si™ 

Telephone: 01-485 1828/01-481 
1515 

Auctioneers and Vainers 

Chriniw South KennngtcaLtd. 

85 Did Bmmpion Road 

Suuih Remington 

LondoaS.W.- 

Telephone; 01*581 2231 

Angola— Baihf 

Audio IruuDalum 

94-104 The Arches 

Wood line 

London W.I2 

Telephone: 01-749 1446 and 
370 Gravs Inn Road 
London W.CLl. 

Tekphooe 01-837 4849 
Baby Food MomsfncaneH 
Cow And Gate Ltd. 

Cow And Gate Home 
Mamets Street 
TowbnjJge 
Wilts BAl48Hr 
Tdrpbonc: 02214 3621 
Tetex: 449328 
Banin 

Alpaneuc Bant Nederland N.V. 

61 Thtetdnccdk Street 
Lothian EC? 

Triqdwne: 01-628 4272 
Tetex: 8837b8 
Beauty Salons 
Mane Frmncnse 
4 MS VontudeRoad 
Amenluun 
Bucks 

Telephone: OM-03 22101 
Building Contractor* 

TtfVm Group Service (Est: 1695) 
123 UQbid Rood 
London N1 1FK 
TAjjhooe; 01-607 597 I/0M07 

T.J.OTCose&Ca. 

Bnddcri St Cool . 

247 Liverpool Road 
Min Eton 
London N1 

BaQder* Merchant* 

Aba* Lid. 

Srecnlnb in rtundang & Healing 
Maicnah 

1-3 Whaktone Lane South 
Dsgeaham 

|nexRM81AH . , 

Telephone: 01-595 212S v2hoe*> 
01-W 3i08\3 finest 


W1 Banal 

Canoes bland 
EnexSf!87!iR 

Telephone: 03743 22P2 
S. R. Low A Son* Lid. 

7 Hntficlil Road. 
IredonJiWMJKY 
Tekphone: 01-540 1 Ul/T 
Zmh HmMiiif Xn n plioi lid. 
Orchard UoaS 
•tension 

Hen* an) other branches 
Triqihmc: (0"63’4156l 
01-666 5737 92-26466 
MUBm Team Dcrign 
Ztewdopawnt and CanamalM 
Anchor Contraction Co. LuL 
35 NUttHc Street 
tdjntaaijh EH3 7IL’ 

Teb|tbonr- 031>22n 5662 
Ida: 727628 , ANCHOR GJ 
Bufakn ad Timber 
Mcrdufiu 
jKkaoolf AReitEjJ. 

24* Qmiehyd ARMta Road 
London mjT 

Tefcphane:tn-S297014 

BoaiaHxMKhiae* 

P -R.G. Uutincs* Machines 
L*u Crescent 
>sttemolurS«ad 
Super More 

Avon 

Telepl^nc: 0934-415 «8 
Cabinet Msantenren 
HrouuonJj Furrmure LlL 
llcz&hiv R oad * 

Ipnowlsacib tad. Ksl 
J lmUlei 

yassmluazLEiaurr 
jriephonr tUSS 19487 (4 tines) 
CarDuenbotani 
Martei Garages tSprtaliidd » Ltd. 


=r- IfcCi 

ldephonn 01-247 2002 

Oirt ILw uTTurtaw 
Cask Cwrvs Gararo 
yanap oaUntd Torquay 
IpepltaBLOSl.t 
«8ftM.-*4}7l/330.U 
r *~ Maters 

isssr**- 1 * 


® ytoo Ccnfruorr 

^WWr»a-83DZ 

Q20J 3113010 

ssss 

P^maL'JLLhL 
limn - 

Industrial E«f S«a 


Efa n irn i t t 
SlDtaUnHSILane 
Loudon NWJ02ET 

«**&**, fitted whife 


GU14IEH 

Aar leultuml Produce, I hmi. 
IMrilmitamlhHartm 
Eden ft Wbedcr (UJULitL 

Sahian House 

36/37 Cowcivs* Street 
ImUxECI 
Tctephone: 01-250 IS 18 
Tetet 24272 
Mr Charter 
Ahdoir 

Hast MaSanda AnpoR 

Cante Dmiiictoa 
Derby DE72SA 
Trteptuwc 0332-810810 
Teles: 377I0S 
A.T.S. Air Charter LuL 
BtoddxBh Airport 

NwCamtKsfey 

Sarrey 

TdepW: 0252873401 
24hourpaneflttr andftricht 
service. Aerial PhotoRraphy 
Air CWSriuning for Rro 
Aufatwi Internal Equunent 
LuL 

Lewi* Rond 
Mrtdcna 


c^ 1Ia 

1 HjUmancn Road 

Huunny 

London N7 

Tdephonc: -01-607 C495 
01-6091600 


Strut Itetcr ft Ch 

SIS. 1 " 

Camfnnh 

laacaiftireLAS 

Garpct Distributors 
South Wesi on Carpet 
Duinbiuon 
Torbay Home 
Loner Unmo Lane 
Torbav 

3Dewm'TQ25PR 
Telephone 0803 3674S 

Carpet RctaO 
Sudbury Carpets Lid. 

S& 8 - 

Hua C012PL 
Tdephwse 0206 43577 
Carpet Sapplier* 

Tunbridge Wdb 

Telephone: 0892 22656 

Carpet Wholesale and BstsB 

Armada Carper Co. Ltd. 

MilvcnotiRoad 

(Tonedflle) 

WeUingiion 

Smncnct 

Tekphone: 082-347 441 1 
Cosh & Carry Wholesaler* 
Jones Wholesale 

asSSSr 1 '* 0 ”* 

Kingsthorpe 
North imp! on 
Telephone: (06041 712233 
Catering Botchers 
C. G. Notes ft Co. Ltd. 

Blrwwu Whorl" 

Violet Road 
London £3 3QQ 
Telephone: 01987 1335 
Catering 
Chancery Catering 
1 90 Campdeu Hall Road 
London wg 

Telephone: 01-727 3496 
Catering Service* 

Kerim Catering Company 
75 Uxbridge Rnad^* 
Staxunorc 
Middlesex 

Tdepbcw: 01-427 7373 
Ceramic Tile Dotrlbuxan 
Ceramic Tile Diaribnun 
Cermnic House 
72/74 Hyde Park Street 
C3asgowG3 8BW 
Tdepboot- 041-221 4591 
Telex: 777993 CTD GLW 
Chartered Surveyor* 

Dn» ft Wright 
5 Bergen Street 
St Andrews Hill 
London EC4L5DB 
Tdephonc; 01-626 9681 
Teles: 881431 
Cheese Distributor* 
Edinburgh ChniT Qj. tiA 
9 West Brvsou Road 
EJinbarch 

Midlothian EH1 1 1CH 

Tekphone: 031 3372414 

rx-iwi^h 

Siavdey Chenncah TjA 
Stax dev Works 
Chesterfield S43 2PB 
Teicphunc: 0246 77251 
Telex: -547425 
.CUnboard,! 

Sheer Metal 1 

Seymo u r Bros. Lid. 

Oinirli Wharf 

Church Street 
Rickmans worth 
Hertfordshire WO 3 I ID 
Telephone: 87 71520,73487 

Coin and Metal Dealer* 

Sedw Coins and Medals 
BJV.Scaby Ltd- 
Aodky House 
11 Mmxaro Street 
London WIN 8AT 
Telephone: 01-510 3677 
Tckx: 261068 

Removals 

Uinvcml R auw lt 

LuL 

185 Warwick Road 
London W.14 
Telephone: 01-603 2285 
Commercial StaiMmex* and 
Office Equipment Supplies 
JL. A- Grcenmiiih ft Sans Ltd. 
Stotv Street 
Hutf 

North Humberside HIT 3IA 
Tekphlmc: 0482 225315/6 

nr n V c i 1 

Marshall, French ft 1 stem Ltd. 
11-35 Fendiurcb Street 
Iflmfan E.CJ 
Tekphone: 01-623 7451 
Trim: 881250$/ MFLTRG 

Adil n ierna p o nri Commodiqr 
Services lad. 

Plantation Home 

Fenrfimth Street 
London EC3MDX 
Tdephnne: 01-623 5811 
Telex: 887684 
Guinness Peat Group 
3 2 St. M*re at Hdl 
London EC3B3AJ 
Telephone: 01-623 9353 
E-D.ftF. Man Ltd. 

Sugar Qoay 
- Lower Thames Street 
London ECS 
TdepfamK: 01-626 87S8 
Commodity Dealer* 

An^l« Chcnucal Commodities 

Gdteu House 
DaunebsO Street 
Loadou EC2V 5DU 
Telephone: 01-606 0811 
Cummimicatiaaa StafT 
Consul taut* 

Tele Suppon Aflsncy I ad- 
Staple Hall 
Stone Home Court 
lontdun HC3 
Tekphtme. 01-623 3226 
Computer* 

Computers Inform® ion Centre* 

Ltd. 

225 Seven Sisters Rood 
London N4 

Telephone: 01-272 5436 
Computer Data Serv i ce* 
Modular Technology 
P.O.Box 117 
Wotfanl 
Herts WD! 4 PD 
Tdcphuae.- 01-421 0626 
Telex: 89321 1 Robot* G. answer 
bock 

C omp ut e r Manufacturer 
Svstnnelad. 

Concourse Computer Centre 
412 Dewvburv! RuaJ 
Leech I-SI17DF 
Tdephnne: 0532 702211 
Trie*: 556283 
Computer Service* 

Zeus- Hermes Group 
1 72,174 Tottenham Conn Road 
London WirVLC, 

Telephone-- 01-3SS 2393 
TeS: 24224 
rbnhtdim Ltd. 

167 Drury Lane 
London WC2B5QA 
Trkpbooe: 01-831 7667 
Nlidorl'Campulcr Lid. 

The Honndow Centre 
1 Tampon Road 
Houndow 

MuUlescx TW3 IJB 
Tekphttse: 01-572 3111 
Cousulting Engntemawl 

PttriectMauagmneut 

Mnfn om Dowertherm Ltd. 
60Wcn Street 

Bnch'un 

fait Jiu'sexRNl 2RB 
TekphtHW: 0273 20256? 

Iricx. S7ir4 A1AGNIW a ■ 

On sumer Elertroniea 

ImenuKr Elect ronna Lid. 

y Ben Street 

Uwdiui NWI ?«\ 

TdepMM-01’ 7 -<33OS 

TdS»25i:iNTERSO 

Copjfc»C and Dupheatfai g 

Serried 

IheCtmv ( xntre Ud, 
XnwiftlitbarrMluW 
50 license StRxt 

t jvukui W 1 

I cleph*’ne:01“*S6 2624. 4295 

Ceueier* 

l*md«d-Pans Louncn 
4S' Liren«oJ Rood 

fete:K9>4114 

Courier Serried 

Conner Hu* , , 

Scheduled Irtemaiwnal ft 
National ScP^ e* 
7>SiTh«nu*Sn« 

vsissii—M . 

Tckx: 8934UO* 

CurtuiuumlBlWSprtialfaln 

1_ tVuncrConffaa Ltd- 
Head offiec * Worefamse 
«WGei«gc Lyg . 

Smith IvdfW 

^S3SSS 

Cmm6s,C-*l«S*VP»yM»* 

finer* 

Alhw 5 m*w» Contract* 

123 Eastern Avenue 

Siaftr^fi ASonsLii 

MnonifcDwne 

Moorride Rood 
Eedeshdl 

5SfSfahiieIO>2««5 

Td^hS-V4639Sl5 


P * k y P i id *w 

Georpeftfib 

Pinner 

Middlesex 

Tdephone 01-863 1075 
Pa u PW emUg 

DataS j REAM tpternatkxrf lod 

Atlas Hour 
1 King Sum 

ECV8HX " 

Tekphone 01-6006411 
Tckx: 884230 

Data huecafag/Camputer 
Stevicea 

R. H. M. Cumpuiing 
Thcaiidi 

Haribw 


Tekphone: 0279 26831 
Trier: 81562 . 

TWnn e nd PkteibngMl 
Omnia Diamond Dm. A. CL 
14 GreviDe Street 
London E.C.I 
Tekphone: 01-242 6956/7 
Trier: 298717 CWNIAG 
Dktaera 

LflHgJtJm T i WP f wtiiww} 

20 (Kem Anne’s Gale 
Loudon SW1H9AA 

Tekphone: 01-2Z27Q60 
Tekx: 918771 


> Ltd. 


SateraoDmafers] 

17 Caere Street * 

Loudon SW1 
Tdephnne: 01-2224343 
Tekx: 916251 
Double Gfazbw 
IntersesI2000 

SpeaaGsts £ar double (faring 
none contml in offices 
Telephone: 01461 2000 


Cannon Grophks Ltd, 
14-18 Old Street 
London EC1 
Tekphone: 01-251 4014 
EggAOerchonta 
Maloohn Brook FsnnEeet 
285LondauSoad 

Hadsbam 


Tekphone: 0323-84001 7 
0323-843761 
Egg Packers 
W. J. Watkins & Son (Egg 
Packers') 

Hokwemby Beacon 
Hofiwonhy 

Devon 

Tekphone: (MO 926 242 
Etemrieml Contractor* 

Eicon Smith LuL 
6Capd Rood 
Eas Barnet 
Herts EN48JE 
Telephone: 01-4404673 
G. R. Gordon Ekcnkal Work 
Force 

45 Eighth Avenue 
Manor Paris 
London E 12 SJN 
Tekphone 01-5180963 
V. G. Elcctries 
15 North Hyde Road 
Hayes 
Middlesex 

Telephone: 01-848 0710/3042 
Ekcceknl Equipment Repaiiu 
Sumac Armature Rewinds Lid. 
Unit 4 

Conway Street 
Hove 

East Sussex 8N33LB 
Tekphone: 0273 778588/89 
Electrical Motor Contml Gear 
Mriicnaocr ft Jung Lid. 

7./9 Oldfields Road 
Sutton 

Surrey SMI 2NB 
Tekphone: 01-6444571 
Telex: 8953436 

Elecsmic Businas Mariunes 
Derimel ITninin U* 1 *™ ) J A 
58 Viaana Street 
Decimal House 
Three Quean Lane 
Bristol! 

Telephone: 0272 294591 
Electronic Cash Register 

specialists 

Carnal Business Mediates 
147-149 Fart ess Read 

London NWS 
Telephone: 01-2671215 
01-4858020 
Electronic! 


Smli-SatcoLid. 

P.OE.2000 
Ganriek Road 
Crawley 
Sussex 

Tekphone: 029328700 
Trier: 87131 SASCO 
Blccttnaic Lnduog System* 
E . l ^ S . (Electronic Locking 
System* 1 Ltd. 

S-'S Aagd Haute 
Pen taavtOc Road 
London N19HJ 
Triqihone: 01-278 2161-3-3 
Tekx: 21 120 2738 
T A. ELECTROLOCK 
LONDON N.I 
Electronic Psintas 
C. hob ft Co. Ltd. 
LomlDulnier uati o na lRem 
Centre 
76 Shoe Lane 
London EG4G 3 JB 
Tekphone: 01-3536090 
Tckx; 261981 - 
Elcctramc Piuduetloa 
Equipment and Pro* essmaal 
Ty 

sraotom Lid. 

Etum House 
1 Rond 


Kail 

Tdephnne: 0622673131 
Tekx: 965021 


Chancery LaneLqcsl Secaeunes 
53/t*4 Chancery House 
Chancery Lane 
London WC2 

Telephone: 01-242 1301 (4 Eses) 
Allow 5/6 Word* 

Estate Agents 
Keith Caiuak Grove* 

43 North Audky Suva 
Grosvenor Square 
London W1Y2AQ 
Telephone: 01-629 6604 
Telex: 27839 
Central Estate Office 
261 High Sued North 
Loudon F.12 
Tekphoor 01-471 5431 
01-5142630 
John Marian ft Go. 

205 Lavender H31 
London S1TI1 
Tdcpbone-. 01-228 8686 
01-2238912 

Pepper Anrira ft Yarwood 
5/6 Carlo* Ptaee 
London W1Y 6LL 
Telephone: 0M99 6066 
Telex.- 261020 
Pains ft Col 
27 Old Bond Street 
London Wl 

Tekphone: 01-499 9876 
Swehy Cowan McOashna 
12 John PrincesSireet 
Cavendish Square 
Loodun W1M9HB 
Tekphone: 01-408 2131 
Telex: 2R427 

Wbeden (1980) Estate Agent* 

1 Latudowoc 
School Green Road 
Fres hwat er 

IskoTWIghi 

Tdephnne: 098-383 2547 
Whiteheads 
52 South Street 
Chichester 

Tekphone: Q iich ester (0243) 
785181 

Exporter* 

PIAnsefl* Co- 
16 Broadway Chamber* 

23 Broadway 
Haywards Heath 
West Sussex RH16 JAB 
Telephone-. 0444 59994 
Telex: 87323 
Bona Electrics Ltd 
14 Central Avenue 

Hounslow 

Middlesex TW32QH 

Tekphone: 01-898 7490 

DentaenLid. 

35HwhStreet 

Wcndover 

P^n-IiiMihlreNmADO 
Tekphone: 0296 624013 
Tekx: S3T73 
Anser Boek Mer John 
P. G. Shippi^ & Forwanlmg 

lSAHomhfflRoud 

London N43HH 

Tekpbooe 01-2727572 
Tckr >1015 

Export Merchant* 

BaUmann ft Latamn (Laadon) 
lad. _ , 

22,24 Grem North Road 

Afconbusv-WcsKn 

WimHaflorto 

C^Srei75JR . . 

Tdcpbone: iOMO) 890348 
Trim: 32305 

Eana Produce Pte trihnau* 

.LA- Saunders Ltd. 

J 19- 120C New Conreo iGanlm 
Market 

LamtoaS-WA 

Tdcpbone: 01-720 9137 
FxritaonJewriteyWtalesMlem, 
lmportars snd Exporters 
Oceanic Jewdlm Ltd. 

Oceanic House 
38 Berwick Sum 
LoodwiWlV3RE 
Tdephone: 01-437 MJ8 
(abteSnnnsi 

Him P rodu c er * 

rtctnrc ntfuc Frodactiana 
liil/Ejand 
71Bcs*Ssrert 
Loudon W.J 
Tekphone: 01-734 857* 

Trie*: 27212 


Quris Triton & Go. Ltd. 
34 ladgair Hdl 

Loudon E.C-4 
Triephone: 01-2483242 
Tekx: 887191 


BowmakcrLic 
Bowmaker How 
Christdnirch Road 
Bournemouth B41 JLG 
Tdephnne: 0202 22077 
Tries: 41 173 

National Giiardan Ssxuities Ltd. 
lied 189 
r Rood 


(Established 1895} 
l4 Jcmcr Ra 


r*mi (Fru femttftl L*d. 
Paddrck Wood Dwribcaon 
Centre 

rxkloctWoat 

Tonbridge 
KemTiJfjfiUX 
Tdephnne: 089283 2333 
Trice 95691/2 

Fruit and Not Procmring 
Quality Nw Preduea Ltd- - 
4042 aurrii Sum 
Weedoa • 

NonhoaptonNN74PL 
Tekphone: 0327 41397 
■it. P ot at o Merchants nad 


Bard 

Surrey ^ 

Tekphone: 37777 
(Liaased Deposit-Tiltet tuder 
the Banking Act 1979) 

DtridMAm 


John Maw ft Sons Ltd. 
Wffliem Street Conral 

Sundrrl««i 

Tyne ft Wear 
Tekphone Q7S3 71761 



1 Home 

Milton f 
Woburn 
Bedfordshire 

Telephone: Wotarn (052525) 591 
Chy Arab Service* Ltd. 

J London Wall Bnfldnm 
RmhnryCirek 
Loudon EC2 NT 

Telephone: 01-638 5450 
Trier: 884253 
Randal ooDsohaDisia 
panknlir irieroicc in 
Investmenu Funds, from Arab 
Sources. 

Frmiee Finance 
79 High Street 


Print and VagatnWr Twipi 
Alfred Price ft Sun* l ad. 

J 1-13 Hcwis Street 
Lherpori L2 5QN 
TdepSme 051^360871 
Trice 629244 


g w H ewl 
SkdpHas- 
1/38 Chatatoa Rond 

Bromley ■ 

Greater Lnadan BR2 9QN 
Telephone; 01-460 $692(24 bn) 
H an dy cr nft 

Howard Gridwein Lid. 

161 HigbSum 
□erileod 

Ri; m liny I iy 1 11 Mtl ff n 

Tekphone: 021-7720428 

Haulier* 

Miifin ’> Trxmpur 
(Sperialistamrefiagaatfid 
baulaal . 

WobcdiRoad 
Lntkport Ely 
Cambridgeshire CSS IRA '. 
Telephone: 0353-860447 
Trim 817258 

Health Food Export ud • 


B 134/136 New Covent Garden 
London SW8SHB 
Tekphone: 01-73) 5864 
Ktril and Vegetable Wholesale 
CALAfaek (1976) Ltd. 

K Bkx± 


Edge I 
LavopoolLD2EB 
Triepbur 05 1 2204282 
Teke 639628 

Bruit mmd Vegetable Wholesale 


Tdepbooe: Medway (0634) 50408 
Cup6dfGoUugAttodiin 
91 Dwton Gardens 
London SW10 9QU 
Tekphone 01-37i)41 S3 . 

TW vwhpI pfawiwiwg 

CQBSlllunU. 

FIrept aee M an n faet arcr* 
Urk^Knlxnpo* Rrca 

27 Sackvffle Street 
MancheaerMl 3LZ 
Tekphone: 061-236 $906 


J.W.Smihm bank Ltd. 

2,4.6 ft 6 St James Market 
Bradford 

West Yorkshire BD47PQ 
Tekphone: 0274 24191 (10&W) 
Tekx: 517039 


Bower Health-Food Lid. 

8/10 Um Sonet 

Foeklinatoa 

York 

North Yodaha* 

Triephone: (07592) 2595 

HatScsIUuMnfk 

G Bos and Co. Ltd. 

♦5 Sand nr Rood 
London SE62DT 
Tdqfoooe: 01-698 4073 ' 
H^^^Plmabini 

CAP Hewing Supphe* Ltd. 
Waiow Grove 
OaskburK 
Rent 

Telephone: 01-467 21 05 

Home Impr o v ement* 

T. W. Smitb ft Sons (Tiobet) Ltd. 
653 Wool wieh Road 
Ctariw 
LWouSE7 

Telephone: 0 1-858 G323/4/5/6 

Home Wane Making 


Immens e & Mor tg age BwhM 

T MA- 

OakltyCrtsteftt 
Chy Read 
London EC1V1NV 
Tekphone: 01-253 6527 
Tdec 264632 

ILS4L Comrea bnexanLzd. 

58 Lower Skwne Sam 
London SW1 
Tdqrhtmc: 01-730 8613 
Tries: 299310 

Asjewcr Back: R-S-A. CONG 

latenidsBsKksatBnk 
Lifting Specialist* on load sad 
se* 

G.W. SpatAW* ftSorn LuL 
Lower Bristol ■ 

BathBA29ET. 

Tdepbom [0225) 21201 
Tekb*49246 ■. . 
Inteerettumri MfarXrndrrs 
LeatsdakBosnel? 

20/21 Long Lane 
LottkmECl 
Tekphone: 01406 9844 
Trim 887658 

F.TLXIfireUd- 
Honiage &SdfDrive Hire, 

44 Cna Street 


Hants. GLI146AB 
Triephoue: 0252 $13944 


Jofita CSbbiAnociaittUdL 
9 Manchester Square 
■ LoodOb Wl- 
Tckphonc 01-487 449$ 

Ambooy Bream ft Co. 

150 Buck u i gh in PalioeBwd 


Cadium Design Fa emigre 
Product! 

Murad! Buildings 

rki rr ^hit l fryi n g riflTFgra n- 

Lanane 

West Sussex HN15 
Triephone: 09063 $606 


Comiocmai Wise Experts Ltd. 
The Wmery 

Chapel Street 7 V 

Cannon 

Nu»ich~ 

NoriblkNR104BQ 
Tekphone: 060-542-444 
Telex: 972049 


Triephone: 01-730 5459 

GT/MtauBDCfli TiH- 

Park House 

16HmburyCiiaB-'. ' . 

London EC2 

Tekphone: 01-628 8131 
Tekx: 880100 

.Investm cm Management ft 

OmnUams * 

Robert NebreiCarexiliatKsLtd. 

44 Pm* Street 
Camber ley 

TeKW: Camberiev (0276) 28341 


NLA Tower 

U/16 Addacoabc Bond 

CrordanCS92£® 

01-686 4355 

LTfr Aaanrnnrr tad Prifrimi 
Schema Gwbnaf* 

Christian Mecgtn tamoa . 
CoosnhmusLtiL v 

26/28 Great Fonland Street 
London WIN SAD 
TriepbcncD 1-631 1787 
Telex: 298 107 

t fcig. . i .ep rlrtl.n 

An Fait Foandxtioni LuL 
Faundatkm House 

C n rr m gham Riwl Pwmf 

Gainsborotteb 
Lincolnshire DN21 IQB 
Tekphone: 0427 544 W 

M»b»« 

G-PE-Ixd. 

Litfao andLcnerpresptauxnaken 
for adonr and Uacknnd wU*- 24 
boor service on black and white- 
JUsadoaoiDeaianxadddiitxicSi 
Tdaiboac Gtnldfonl 75014- 
75tm 

XC^WIl f fll H ,P < nH tw 

G.G. Pen & ScnsLaL 
8-10 Conway Road 
Newport GvsemNPTSPA 
Tekphone: 0633 271273- — - 
AUxt Packers 

John tadaaa MarMn Ltd. 
frttrrnngm n TfldeHltafC 

. -WrifananRoad 
Tannioo 

SomersaTAl 5LZ 
Telephone 0823 710U 
Trim 46433 

Meat Salesmen ft Apert* 

Shetland Mara Ltd. 

33 South Road 
Lerwick " 

Shetland ZE10&D 
Tekphone: 0595-2369 ' - 

Moot Wbafeaalcr* uud Abattoir 
Proprietors 

Barretts & Bund lad. i 
The Abxucar 
Hxrrilb Hawdum 
WesLB r oo w ich 
West Midlands 

Tekphone: 02 1-556-1277 (20 hacs) 
Telex: 338427 


Bou Accord Home 

79NewO»rehEowd 

H6«e 

SOWT 

Tdqitane: 0273 721 120/734053 
Dmun Private ShmingHone 
34 1 jllmpm Road 


Tekphone: 0926 22762/29105 
Green Gates Nursing Hnmr 
262 ICIlcy Road 
Oxford 

Tdtphouc:086S41835 
Nursing Service 
Solan Nursing Service 
34 Boxy Crescent 
Gosport 
Hasa 

Telephone Gosport (07017) 
Cffim m»d Bank Knari sad 


We're 



Surrounded by so many friends ASBAH 
(Association for Spina Bifida and 
Hydrocephalus) wishes to thank all donors 
who have helped to make this appeal such a 
rewarding success. They can be assured that 
their generosity will be used to hdp alleviate 
the suffering of those stricken with spina 
bifida and hydrocephalus. 

ASBAH works and cares for those bom with 
these two disabling conditions, encouraging 

and m p p n rl ing tlirir faniliestn maintain 

them in their own homes, mending local 
schools wherever possible; growing np in the 
community and training them for rewarding 
employment or occupation. And, of coarse, 
as the children move into adult life ASBAH 
goes on helping as required. 

ASB AH’s carefully co-ordinated welfare 
programme includes residential care at the 
Five Oaks Care Home, forwhen mother is - 
iD, or some other domestic crisis arises, h, 
offers the family a welcome breathing space 
and for children it is a holiday home where 
they are really wanted and cared for. 

Also, because famUiea are inevitably affected 
by one member's handicap ASBAH’s 
specially trained field workers ease the strain 
and give expen advice; and there is a welfare 
fund that provides for snefa hems as *. • ■ 
travelling grants tohdp parents visit 

rfiilriiwn in lire pitstj anri for ihs. x aflCBUHt 


of dothing and footwear which wears out 
qnkkly because of friction from calipers and 
crutches. 

Today, about 12,000 children and young 
people in England and Wales have to cape 
with the problems of spina bifida and 
hydrocephalus. And every day new babies 
are bom with one or both of these 
di sabiliti es. 

Spina bifida is a congenital abnormality, as a 
result of which the bones of the spine do not 
knit properly. Thespina] cord is exposed and 
liable to damage and infection. Today, 
s ur gery over the lesion lessens the risk of 
infection but inevitably some degree of 
disability results. Some of those bom with 
spina bifida are paralysed from the waist 
down and confined to wheelchairs. Others 
are less severely affected and can get about 
with the help of crotches or caliper*. 
Although hydrocephalus occurs 
independently of spina bifida about 80 per 
cent of those children with spina bifida also 
suffer from hydrocephalus. Hydrocephalus 
literally means Vater on the brain'. Excess 
finiH ac e nn m la tes *nd if nnwwwte d ren rero 
brain damage. Since the early 60’s it has 
been possible 10 insert a valve to dr ain away 
the access fhnd and- this brings some relieC 


weeks oftheir lives because ofinfections, 

meningi tis nr hyrimrwi phftl na. The ghrmy 
system to control hydrocephalus was 
introduced in 1958 mil iWfVi pmmw in 

antibiotics, and r nr rrenngl y sophisticated 

surgical techniques to dose the spina lesions* 
have enabled many of those bom since the 
1960’s to survive. Some are now school 
leavers or havecareers but wffl always need a 
degree of help to live their lives as fnDy as 
possible according to their particular 
circumstances andthedegreeof disability. 

In terms of human happiness the cost of 
spina bifida and hydrocephalus can be 

e x tre m e. The esu rere am uni t i i ft ui n tiiirifhff ft 

is, as ye^ no cure for either. ASBAH 
therefore supports projects for both 
prevention and treatment, and also research 
designed m improve apparatus and 
appliances. 

Many thousands of children and young 
people with spina bifida and hydrocephalus 
depend on ASBAH. 

And ASBAH depends on its fisends^please 
be as generous as you possibly can. Send 
your donation to:- 
Awnristi na nfSj wisRifins and 
Hydrocephalus. _ , „ 


Up to 20 years ago the m a jo ri ty ofbahics 
bom with spina bifida died in thefirst few 


Tavistock House North, 
Tavistock Square, 
London WC1H9HJ 



Faking Tockk 

Trev-s Wslthanatow Angling 

Centre 

123 FulbourncRood 
Walthamnow 
London E17 
Triephone: 01-527 1135 
Fisk, Foolery, Gome and 
Oyster ScvotliisTi 
Asbdown ilcodniball Jlod. 

23/24 LddenhaJl Market 
Lo n d on EC3V1LR 
Telephone 01-626 1 949/0178 
Ktted Kitchen* ft Bathroom 
Derisnerv 

Pft PJadaoa Design Ltd. 
Undsav Street 
Hank* 

54ole-»’rn-Treni 
Stalfonkhire ST1 4EP 
Tefcphcme: 0782 24275 
Floor Cove rin gs 
Superior Floors (Aberdem) Ltd. 
23 Green (cm Road 
Mimri ck 
Aberdeen 

Aberdeenshire AB2 5PZ 
Tekphone: 0224 695593 
Food Importers 
AodntrmLtd 
('nil] 

Noelhlkti fod-En. 

Norchfleet 
Rem DA11 9B8 
Tckpboa e : 0322 845588 
Tries: 897102 

Footwear WMeaaleaadltcteB 
Distnbmlon 

SrinSIm, 

351 Oxford Straz 
London W1R1FD 
Tdqtlwie: 01-499 7272 
Tckx: 25982 Sacha 
37Bt*nchatfowghoultbc UJK. 
Fetasht ForwanSsa Ascot* 
GapFonrardu^DorerLuL 
16 Beadi Street 
Dover CT161GW 
Tekpbooc: 0304 210 321/346 
HalsuK Frei^bi Service* 

18 Station Approach 
Virginia Water 


FuntitBTC Manufacturer * 

Wood Brothers (Furniture) LnL 

LoodooRoad 

Wore 

HmfarddareuSG12 9QH 
Triephone: 0920 3147 
Tdcc 81673 


FmvionFinaDoe 
4 Crsntary Maee ' 
Srenhamrus 
Telephone: 0703 21033 


Telephone 099 04 2925 f3 Hup) 
Tckx: 847924 
Ratal Frdjjn Ltd. 
WiDdaHone 
3SA Staines Road, 

Pw BedfinK 
Middlesex 

Tekphone 01-751 6167 
Teles 8953732 RAP AT G 
Fresh FoakrrProecsoosa 
lock Parker Ltd. 
hmhr fat Moom Tatar 
Hriifa 
Yorkshire 

Tdcpbone 0422 246191 
Tekx; 517614 
AsnaGftsftPMiy 
Mate MnnkfLISO Ltd. 

Sarafan Heme 
5> Qaatiy IfiH 
Tanhcidge Kras 
Trigte^0732) 331822 

Rritk nffs H wt 
Richard HndjfeHLRL 
I j onrtnn PnBtE xt l ia naP 
Snuffidd 
Loodns El 6ET 
Tekphone: 0KH7S7B7 
Tries 885522 


Kuchcn Queen LuL 
VO Box 9 

25 Brmghros Sheet 
Manchester 
Lancashire MS 8LL 
Triephone 061-832 6983 
Tekx: 667941 
PnrRctaikrs 
PunhvMrCSve 
57 Tricorn Oiarioge Satis: 

Hams 

T^shooe: Pbnsnxnnh (0705) 

Hoc fon at pefori whieh will 
appeal to the ri u ewd ln vator.lt 
rays 10 visit us at Partmionih. 
We will be pkased to make a 
ftmanon 1o ASBAH fo r nrey 

ihaadrer tis £i rie»nr '~ J ' 
Garage Services 
Central Motors Ltd. 
CamethoyRsad 
Rilbura 

London NW65DD 
TeL 01-2867766 
01-3282265 
01-328 b772 

General Impact ft Hxstat 
Mercftaata 

l*i •J»|^Tif t1 ^7 J| 4| 

186 Archway Road 
London K6 . 

Td: 01-373 SS71 
Tdas 25471 

flim 1 ■! Jul m ■ y 
ua 

Boytand Joinoylid. 

Moot Lane 

C h a dre di 

Dorset BH23LEZ 

Td: 0202-482376 

General Marhinny SappSea 

AD freeze Mad u ncr y Lid. 

Grate Merdsann ft Shipper* 

Gmimenul iLtmdSB^LuL 

P&OBn&fiiQ 

LeadcnlnH Street 

London EC3 

Td: 01-2834222 

Tekx Noe SS6302 8812235 

Grocery Wholesaler* 

G ftP Merchams Ltd. 

30 Crw^shiw Drive 
Abctdss 

AharieeushjreABGSCT 
Tri: 0224 871296 
Lnena Foods Ltd. 

164 Gama Street 
Bradford 
West Yorkshire 
Tri: 0274 31728 


Houle 

John Howard Haiti (Kensington) 
4 Queens Gate 
L ctiihw S.W.7 
Telephone: 01-J81 3011 
Riverside Hotel 
23 Petersham Road 
Richnxwd-upcm- Thames 


Surrey tw 
Triephone: 


TWI06UH 


01-9401339 


HbewBrikSSfASeicbpisg 
Fairbriar Heroes Lid. 

9 The Parade 

E psom 

Surrey 

Te kpho n e : Epsom (78/ 28085 
House Furirislim g* 

Andrew Hav * Co. Ltd. 

15 Strand Street 

Mmanock 

Ayrshire 

Scotland 

Tribune: Omanaek (0563 


Byft 

Imual Services Ltd. 

300 GrOTeL Road 
London EClV7Lir 
Triephone: 01-837 2828 
Tckx: 262 851 
Icc Cream Mannfacntrer 
Adp rim . Adpffc. Atf freeze 
Adoo House 
High March 
Dsvauy 

Tekphone: 03272 77444 
Please contact Km Wyeth fora 
qnoxauon 

I npuH AD hOft— ftjfc* 

ftLosHcsWcxr 

Messrs daritewcar LuL 

28 Cavmdbh Road 

Locoicr 

Loses enhire 

Triephone: OS33 833644 

Industrial Flooring Sprrklhw 
Venetian Fkioriag Lid. 

Rose Road 
Horborw: _ 

Burooctua BI7 9LL 
Triephone: 02 1-427-2100 

latfamrial Photo ft Calaor 
Pncodng 

FhotKiapbic FocerensLld. 
Hnanan House 
34 Bridgr Street 


Shaw Bro* (Buxton) Ltd. 

9/1 ] Market Street 
Bun 00 

Derbyshire SRI 7 6JY . 
Thkphrae: 0298 J30p . . . . 

Thomas and Nictaolas Ltd. 

39 Market Street 
LlauelU 

DytedSA153DL‘ ' 
Telephone: 055 42 3181/2/3 
iron Ore Rradsoersift. - . . . 
Merduuta . 
ClLG.Lncmatnallid. 

25 Victoria Sired 
LxnsioaSWl 
Triephone: 01-2220566 
Triex:88U235 • 

ItoBan Wtoo Impor ter* ft 
Dfocribaxara 
R-Trestroi LuL 
20 Chancd Street 
London. SE10LHR . 

Triephone 01-9285253 

Telex: 9 17421 
JmSm 

GuChaDumDam • • 

7 Tonne Street 
Kojsmreooffiri 1 Street 
London W8 5ED 
Tdrpbreic:0t-f>37 4079/4169 
Jewellery Wbafesaler 
AdrimMann . , ‘ 

Princess House 

R a x te wft le Street WJ 

Trierhone: 01-267 5146 
01-6363251 
Trite 24522 
Jnhny Masmfaetnrer 
Hum and Jana 
6ADalat« Street 
Ronh r^trHifT 
Tdephnne.' 0222-4941SB 
Gt^raltBsAfsaa 
Bqt iipnwnr 
Una 2 Ltd. 

1 Market HBJ 
Rataay IskofMoa 
Triephone: 0624 B 1 4232 ' 

Trios: 629959 ■ 

Kstchcaft Bedroom FmdttBre 
Mao irfae Hirers 
AJUGfogdl Ltdy 
Cottnaumi SnppSoLli 
1/9 Woodman Street 
North Woolwich' 
LoadcoE162LN 
Triephone: 01-476 4213 
I ends cape Contractor* 


Vidal Sovran 
I Bedford Smxs 
Ionian W.C2 
Tri^e:01^797989 

Tetec33lB 

Bwd » iiffteTha 
K-J. Hair Scanty 
Onaehai Square 


TdqfancQZ73 202564 


MeaeywteL41 IA0 
Te kph o n e! 051-6476815 
Tekx: 629719 (PHOTO AO 
tedsra r la l rn s ttu ra-D hai n*itn r 
Euro Fastened (Dona) Lid. 
SKcmQose 

bnimn -nil Pmae,. 
Weytnotith DT4 9TF 

Trigone: 030-57-75880 

hwasssB wkt l 

Ca^er Swri Bosntcr lad. 
OanHeUK , 

34 # ‘j 5 Pnntrpal Street 

Telex: 21420 

Robert J Goodsan lad. 

7 fiaw ilEira Strcg 
Ptgg b oroufd» 

Triqfoo»e0733 51536,7 


^OxcndenWoodl 
rtw-ww 


famHtffflP 
Tekphone: 66- 51 081 
I qtlBn ^s w B Ayddt* 
Lswsxff Lamed 
357.TheSmnd 
London WC2R0JB 
(Partof C e mn eo a nStafiTad) 
Telephone: 01-836 5207 


CntxSffCFl IQL 
Tekphone 42577 
Trice 497438 HLCDF G 

AmaneeGhl 

fanskiMHeK 
Timilalilsi ITiinl 
London wl2 SPG 
Trfcc 9 34 227 


Coggan (1937) Ltd. 
WestTytherky 

-Snikborv 

Tdephoae: 0794-40224 
Telex: 47574 
Meat Wholesaler* & 
Distributor* 

- W. W. GUe* (SmiihSrid) Ltd. 

Cranbrook House 

RkBmads 

Codsdon • 

Surrey CR3 2HT 

- Telephone: 01-668 9344 
Telex: 949974 
LaniieLuL 

1 ] 2 HighStieet 
.Thame . . 

Triephone: 084421 3873 
Teki 837977 
Maannm Meals Ltd. 

Person Rood 
Lirerpeol 

Mmcrsxie 

Td ro t wn c: Lzverpoel(05I) 
2591161/2280452 

Afrifeira. 

.“21 (OfilwOP. 

Medical Pndneta 

• MbuCkoms 

PafcxEn Medical ProdnmLnL 
Krivm Industrial Estate 
XI Albion Way 
Ea« KHhrwk . 

Glasgow G750YN 
Triephone: 0J5-J23-S4S1 
Telcat: 77S2J4 

1 Msdorran* 

Matte r Haky Expo SygntgLttL 

* Expo Sywcmi House 
7 Hirii Street 
Hert&Hiirc£N55UF 
Td^tone: 01-449 9611 
Telex: 23356 . 

Ma Cab* 

Menopok Can Hirinr 
106 CricUewnod Broadway 
London NW2 
Telephone: 01-2864434 
. . -01-4(121234 

01-6293975 
01-2291114 
M— yliiatuu 
TdOen & R3ty ( Imnaris ri) 
Ltd. 

Ormond Home 

63^re n1faotiaStieCT 

Tdephnne: 01-236 5760 
Tdcc 884997 
HadriUnstremsdsaad 
Aimdc Books 
ChrefLmJm Mwir Snrf 
17 e 5» Street 
City 

London ECZ 
Triephone 03-5884649' 
MabeOurri 
Aranhfcke Control Ltd. ’ 

‘ . 

f*lne , 

WOtaSNllOBT 

Tekphone 0249 815288 


Bctsh SH Nnnnre Hoae 
47 Beech SH 
Hadley Wood 
Hem 

Tdenfame 01-4494181 
01-4401881 
BotWafanAa naymma 


Ammon Lid. 

2QV204 SauihLibenv Lnnc 
Brixtal BS3 71 W 
Telephone.- 0272 6e 0406/7^ 
OCEce Fitters - - - - 

AkenstooeLtd. ‘ " “ 
Cixsikm 

2A FbmneadAsenne 
Wariblrv 

Middle** HA96DL 
Telephone: 01*902 3554 
Office Mnchiairy & 
Typewriters 

GkE Kfinfiberr Service Co 
334StAmxsRrad 
Tattcnhain 
LnadooN153TA 
Triephone: 01-602 8048 
Oil Drilling Contractors 
Same He. UK.) Ltd. 

Parnell House 
19/78 nTilios Road 
London SW1V1LZ 
Tekphone: 01-8317*11 
Tdex: 88V0I5 

Oriental Grooer* Wh ok re ol cr * 
Gandhi Orienul Foods Lid. 

14 Fawdourii Street 
London E.1. : 

Osteopaths 

Manioc L. Fame Aldenost D.O, 
M.BN.O.VMNLMH. 

Cotopron Hoosb 
87 High Street 


Telephone: 01-V79 3113 

Pacfchig Cswe Maanfietnrcrs 

fjimfar u t s>.-faapii g I jrt 

Cart side Avenue 

lrvhinnim industrial Estate 

Realrew 

Renfrewshire 

Triephone: 04 1-8124X361 

Tckx: 779791 

Paint* ft Wall Cov erin gs 

(Dulnx & Vyionra) 

I.CJ. ndms Dnissaa 
WexbamRrad 
Shmph SL2 SOS 
Telephone: 7.5-31151 
Tdex: 847683 . - 

Parti tioniag Contractor* 
Fainroy Ltd. 

IlSHtehSiiWL* 

London SE20 ' 

Tdepbooc: 01-6594983 - 
Pm Castrol 

RemokirUd. 

Fdcoun, ■ - ■ • 

East Grinstead 
W. Sussex RH19 2D' 
Telephone: 0342 27174 
Tekx: 95456 RNTKILG 
Petroleum Products 
Wholesales ft ReuOcrx 
ElfO0(GBlLid. 

PO Box 80, Woodlands Road 
Altrincham 
Cbcsliire WA14 1 HD. 
Tekphone: 061 928 6477 
Tdex: 667757 


C resccni r* * T ^ 

642 High Road 
London Ell 3 AA 
Tekphone: 01-534 8793 
Tekx: 21120 MONO REFf 1447 
Also at Bournes Oxford Street,, 
Irodw Wlaral other leading 


Southern Counties Photographic 
Service Ltd. 

1 NorthGeld Road 
Reading 

Telephone: 0734 53187 
Leading Colour Laboratories 
Pl am h ci * ( Pfamhin g Service*) ' 
Thompson FI umbing London Lti 
84A Bri xton K ll 
London SW2 
Tekphone: 01-674 2768 
Planing Emergency Service* 
K-G. Philips LhL 
69 Philip Lane 
London N IS 

Tdephnne: 01-801 587L24hra. 
Pro- Packer* 


Con House Arm 
Jackrmere Lane 
Sorishridc 

NrOnnskirk, 

Laocashtre L409RS 
Tekphone: 0704 880359 
Tdex: 67302 
Pres* Work (General) 
Manufacturer* 

ReKancc Sheet Metal Wort* Ltd. 

Mile Lane 

Coventry 

W. Midlands C\T 2NN 
Tekphooe: Coventry (0203) 
283W56459 

Makm of snheoottacud Metal 
Pressing and Wdded AwcmUy 
work —6 to 600 urns capacity 
Printer* sad Drawing Office 


Husk* ft Greaves lad. 

94 Hutton Road 

Brentwood 
Essex CM 15 BND 
Tri: 0277 226262 
Printer, & lithographers 
D-E.C- LithoUd. 

SpeeuliiB m U.V.Varmshin^ 
fine papers and hood 
Unit 31 ft 35 
Swanfamds Drive 
Crayfotd lodoMrial Estate, 

Kent- -- ... 

Tdephnne: Crayfbrd 529507 
Tekx: 89S5I9S 
EaRprini Limned 
Primine House 

LtmSSdRcod 

TtaeKSreWefl* 

KewTM23Ey 
Tekphone: 0892 36655 
Tekc 957244 
PtenanPresB 
14 Seedling Road 
Bcdiill-oo-Sca 
East Sumac TN393L1U 
Teh 0424-216036 
P r inters ft lithography 
Cranwril Qflset Ltd. 

52-5* Wandlc Back 
London SW191DW 
Tekphone: 01-543 2711 
Prinrars/Plale Makar* 

1 4 H^7*ito5ei«37 Avcnne 
London EC1 
Tdcpbone: 01-278 8535 
P r inte r* ft S t adon r aa 
Oale Press . ■ - 

(Primers and Starionen) 

5 Richards Terrace 

Ranh 

CanHT 

Telephone: 0222447901 ' 
Prism SbppBw* 

Ssvree OSsa SnppteesLtd. 

297 Hak End Road . . 
Woodford Green 
F ew ■ 

Triephone: 01-531 8521 
Tekc 895 1553 
Private Nurse* 

NuncaAeseriatom 
85 GBaaerTcnsce 
Maitland Coin, 

London W2 

Telephone: 01-7232710/1444 
Frwjaa Brokers 
Woodbonac Drake ft Catty Ud. 
(Prodnas -Sugar. Cocoa, CoSce, 
Tea ft Metals) 

Three Qnays Tovrcri&U 
London EC3R 6EP 
Tdephnne: 01-623 7575 
Tdcr.88C71 
Property Dcvdopmcat 
Compenlc* 

Fautsiar Homes Ltd. 

9 The Parade 
Epsom 

Suite* KT18SDF 
Telephone 03727 2808 5 
Priyuty Invest mr nr 
Dorian HridinpLid. 
mfoiuubuiyAscsne 
London WC2HSHR 
Tekphone 01-836 1555 
FdUaAon 

MarianeyMitteaLtd.^ 


LVkzarr and Sons ltd, 

284 High Road 
LaukwNlS • 

Tekphone 01-800 4743/4586 


Direct Demo and BuM 
80 Sir Stmt 
Manchester M4 6BJ 
Tekphooe 061-2369808 

061-2055065 
061-2058711 (3 fine*) 
Office Octnlng CmunBBei 
OeanmESoriee* 

Gulden Ospptfs 
HawthohcRDad 
Uownhaa Mufcct 
-Norfolk - • 

rdqj&anc 036 63 3555 
Newcastle Oeaning Cootraaoti 

12 Bade Gtddspink Lane . • . 
Newcastle upon Tyne NE2 1NU - 
TrighMc^0b32 28 1 14 


■ntnbridtpWdb 

T^>b«e: 089221575 
f^n-pLitw ^laniOi Restaurant 
17 Baker Sum 
London Wl 

Tdephtmu OJ-734 6615 
Retailer* of Branded Goods 
■duh Row Warehouses Lid. 

154 Caromatial Sum 

UadarEJ. 

Tekphone: 01-2477346 

Siding School 

Mr Bonk 

Yorkshire Rifinf Centre 
Martingum 
NenrHamKatr 
TekphoncD76 SSI 207 
Roaf Material Dealer* 

Reef Ow Supplies 
HohaaerrHsae 
1 74 Hoot Road 
Sttriuon 

Tri^hope: 01-391 1505 

t Mthpp nil reh^ 

laau c h es 

Tdephnne: 01-751 2730 
Bahbcr Stamps 
PBcm natic Riihhq- Stamp Co. 

Presto House 
BewdonVaUrr 
LorataSWlSJLY 
Tdephone: 01-874 224.V4/5 
Snsaat and Massage 
Central Park Samoa 
Ccnirsl Part Hmd 
Quccraborough Tarace 
London W2 

Tekphooe: 01-229 4862 

Seafood bnportera ft 
Eiysrnn 

Joint ^ Trawlers (International) 
lid. 

Brrfcheads House 
BirkheodsRoad 
Rrigate 

SarrcvRHZOAU 
Telephone: 01-744 1498 
Tekc 881 2201 
Security Systems 
Ginbb Alarm, Ltd. 

RcudemiaJ ft Industrial Security 
Systems 

42-50 Hcnham Road 

Vahno-oo-Thama 

KT121RY 

Telephone: 0932243851 

Tckr:8KI4lltS 

Shiphrokcrt 

Inter Cteran Shipping Agency Lid. 

Perdu Home 
37-43 tedrille Street 
London WI2MM 
Tekphone; 01-439 9727 
Tdex: 26971 
KUhric Martin ft Co. Ltd. 
Eastgate 


73 Leman Street 
London El SET 
Tdephoac: 01-488 1488 
Tries: 885054 


“1880-19S0" 

Bahk Exchange Chamber* 

28 Si Maty Axe 
London EC3A SDR 
Triephone: 01-283 5200 
Tetex: 88387 ]/« 

Ship Fo rwar ding — 
'WBrehoasngft Airfreight 
Eurnmovanenn Lid. 

II Hademere Heathrow Estate 
Silver Jubdee Way 
Hounriow 

Middlesex 

Telephone: 01-697 7051 
Telex: B9S4913 
■ Shipowner* 
tinir Shipping Lines Oo.LuL 
CardirvHtMKc 
6063 Bnohill Row 
London EC19SND 
Telephone: 01-251 1600 
Tetex: S81135I 
Ship p i n g an d F o r w ardin g 
Mr J Manic 
Martin Bencher Ltd. 

III Middlesex Street 
London El 7JG 
Tekphone: 01-4880808 
Tdex: 888 281 
Traasrar Project, Lid. 

15-17 Eldon Stem 
London EC2 
Teteptone: 01-628 4641 
Tdex: 8952300 

SUpplng ft loottrance Agent* 
Union Commercial Imernatioaal 
Lid. 

38Eartchaip 
London EC3M 1 JS 
Telephone: 01-6& 8425 
Tdex: 887736 

Shirt Impsrtxra ft Baportm 
Sha frimm Lid. 

M^waaffitfStw r —• 


Formosa Holland Lid. 

87 LancsserRoad 
London Vni 1QQ 
Telephone 01-229 055S.T203 
Tdex: 923421 - WEMSEQ/G 


H bin Lid. 

Infonnation Board* 

AH huoralid Stmsp: 

1 84 doueestcr Fhsce 
London NWI 
Tekphooe: 01-7238254 
North Wen Simi Company 
193 Liverpool Road 
PrrifT 

Manchester M3 0 0PF 
Tdephooe 061-718-0636 
Plastic FI us 
29 Huddksune Road 
WiilesdenNW2 
Tekphone 01-459 2268 
SpodaHn Electrical 

Distributors 

G.AJ\ (DhtributOrt) Ltd. 

Enegy House 
Oumer Avenue IxaJowzial 
Coventry 
West Midlands 
Tekphone: 0203-468259 
Tekx: 31 1033 CHACOM GAP 
Spccsafist Motor Desks* 
Hornby Smith 
22 Lancaster Mews 
London W2 

Tekphone: 01-4023214 
Tdoc 8954793 
Sparta Goods Shops 
PJn* Two Sporu 
99 Carnal Read 
Worcester Park 
Surrey 

Telephone: 01-330 5736 
Stamps 

Stanley Gibbons Interna tionnl 

391 Strand 
London WC2R 

■ Tekphone: 01-836 8444/6974 
021-7777255 
Stationer* — HetaB 
OS.E. Offire Products Ltd. 
99/105 Canteristuy Road 
Croydon CR03HH 
Tekphone: 01-684 9741 
Stock Holder* mad Distributor* 

— Al ntwWi»nm | Plftgrir | St u lw l p— 

Sted. Copper. Bras* 

AalcoLtd. 

New Bond Sum House 
1-5 New Bond Sum 
London Wl 

Tekphone: 01-493 9371 
Tela: 262937 

SnppGer* at Soft Drink 
Diapenring, Equipment ft 


Safi Drink Catering Services T.id. 
backwater Station Estate 

f jmh i 4*g 

SuhttGUITVaF 
Telephone: 0276-32250 

S ur v eyor * ft Valuer* 

DavidFmbow.AJU.CS. 

236 Main Rend 

GxJcmPark 

Rnmford 

Tekphone: Romford 
281W/52220 
Tara ft Tara 
Noma House 
Commercial Street 
London El 

Tdephooe: D1-U32911 
Tekeo 





Qnu Viaortei Street 
London EC4V5AR 
Tdephnne: 01-248 1642 

Tdcc 8824309 



56191 


Espoem 
Staple Hall 
Sfnoe Home Court 

IrwiUiBO 

Telephone: 01-623 85J1 
Tdephooe 

IntteCoammakwrinw S yymr 

lantern Nwi 

Tdcplmne: 01-388 7241 
Tdcc 25169 
Tdcvtedon ft lusn 
BwfinSniuIs 
Seky Borne 
Percy Sam 
Srafan 

WIlllBiy 

Tekphone 0793-2U21 

TdesUoaKewinl 

Rwfio Ream* Undied 

-XdayHnnK 

Percy St/m 

Swindon 

TOhs. 

Td: 0793 21121 
TdevUnn ft Yldaa 
The Cdcxzr Centre 
64 Ederaare Road 
London W22EH 
Tdephooe: 01-723 4036 


Td 

Bridriil 

12LamL 

London WQ 
Telephone: 01-405 4442 
01-404 5011 
London’s lead 
Contra Service* 

31 Old Buffington Street 
imfonWl 

Teteptone: OM37 6216 
Trier: 226 26-CrmrraG 


dees 


Tdex&Tdepba 
Contra Services 
31 Old Buriineion Street 
London Wl 

Tekphone 01-4376216 
01-4377251 
Tdex: 22626 Contra G 
Tsmba- ft Builder, Merahant* 


LondouEl 
Tdephooe: 01-247 9293 
SbopSnora 
AD. Baker 
10 High Street 
Hampton Wick 
RuMStoo-upan-Tbaniet 
Tdcpbone 01-977 5372/3 
GMnnlioLid 
1 4 1 Revcbtoke Road 
London SW1 
Tdephooe: 01-446 3818 
01-9476954 


Cb.L_ 

12-14 firtwCUam Street 
Soahden 

NOTharaptonsfore 
Tdrithone093 3453188 
SsnddI Pakitn Lid. 

Cohtiee House 

FcmalRcad 

Aykaford 

Al«jdHtxte,KefflME27AG 
Telephone: 0622 70111 
Tdcc 965056 
Timber Importers 
James E Snath (Umber) Ltd. 

Soho Pod Wharf 
Whitmore Street 
Birmingham 

West Mtdknds BIS 5BL 
Tekphone: 021 5 54 5725 

W.C. Th oma son Ltd. 

20 Middle Lane 
London NS XPC 
Tel: 01-348 2SS3 
Timber Wholesales* 

MLGTndneLd- 

125A Hamilton R«td 
WcnNonroral 
London SE279SE 
Tdephnne: 01-670 5751 

Translarars 
InterUngua Trendarion* 

Aibura O.D^ 

EanGtimtcad 

Sussex 

Tekphooe: 034-282-2101/4 
Tdex: 95101/4 

Travel Agents 
Bond Street Trard Ltd. 

49 Old Bond Street 
London W1X4AX 
Telephone: 01-191 3272 
Tetex: 28597 
KnseswaeTravd LuL 
Side 101-105 N£- Wing 
Bu,h House 
Akhrydt 

London WC2B IPX 
Tckptone: 0l-*36 3076 
01-3797282 
Tetex: 29S1Q6 
Ruoni Trard are pleased 10 
support f-bah 

Let m suppon von Iw providing 
tren d at ntraoivenia for your 
next Triii 10 on or man Trade 
Fair. We mm mote than 200 
each year. Ask for our free folly 
detailed brochure taday- 
RuoniTrarri Ltmnod 
33 Maddox Street 
London WJ 

Telephone: 01-499 8861. 

"Trade (airs are our Easiness 1 
St Jam Travel 
52 High Street 
Tekphone: 0732 50977 
Telex: 957323 
Yaa ft Lorry EBrcra 
DJS.J. Scmocs 
27 Amery Street 
Alton, 

Hants 

Tekphone: 0420 83517 

V pimIshw UftAttiw 

Forward Vendors Ltd. 

Unitl. 

Bates industrial Estate 
Dacca's Park Road 
Harold Wood 
Essex 

Tekphooe: 01-986 J611 
Bauntemonih: 0202 3S070 
Binmnghiim: 0384 294402 
Ware ho wring 
Nelson Warehouse Ltd. 

265-269 Rrxhertinhe Street 
London SE 16 
Tekphone: 01-237 6477 
Telex: 887048 

Waste Disposal 

Halit P/iniiiiiiw i 

SpedaEsa in all type* oTWam 
Diqpoal 

Thraughont South England 
Tdcpbone: Waltham Cram 27441 
P. ft F. Ahern ftSom LuL 
228 Crow Lane 
Ramfocd, Essex 
Telephone: 7023611 

*■ fNiWi-gT Viw — _ 

SpccillliStl 

Tnnity Canmg Welding Services 
Leigh Street 

Sheffield 

Son th Yorkshire S9 2PQ 
Telephone: 0742449444 
Tdex: 547715 

Wholesalers 

DebouaLuL 

Fall Mall Home 

20 Chnreh Street 

Manchester 

Lancashire A441PN 

Telephone: Ofi 1-834 0854 

Wholeanle Baker* ft Catertc* 

Capper Kettle Banquets 

X Halifax Road 

Cambridge 

Camhs 

Telephone: Ely 740294 

Wholesale Butcher* ft 
Poulterer* 

W- B. Pou ltry ft Meats Ltd. 

51 Farrinpion Street 
London EC4A4BD 
Tekphooe: 01-353 2517 
Wbokaol* Frtrit ft Flower 

Mpp pHtinn 

George SmsOey Ltd. 

Whofaak Market 
Nottingham 
Tekphone: 0602-51721 
Telex: 377154 
Wholesale Fruit ft Potato 

Rowlands & Co. [Shrewsbury) 

LuL 

Old Brewery, Cokham 
Shrewsbury 
Salop SY37BP 
Telephone: 07433649 
Wholesale Frail ft Yog 
Merchant! 

G. Wilson ft Leatbertaod UL 
40 Horticultural Market 
Cannon Park 


rsnjp 

Tekphone: 0642 344371 
Telex: SB699 

A- J. Barrow LldVEmslcy ft 
Ctdtin* 

Halifax, HmMftAM, BradfqpJ f 
t pq j M a m fil er 

Head Office Tdephooe: 0484 
33241 

Telex: 517461 

Wholesale Grocery Cssh ft 
Carry 


Fairfield Wharf 
Gale Street 
London E3 3RS 
Tdephnne: 987-5812/3/4 

Wholesale Meat Contractor* 

W M Donald ft Son 
The Meat Factory 
Fortieths] 

Aberdeen AB14QB 
Tdephooe: 0224 780381 
Teteie 73642 

Wholesale 4 BctaS 
liOmuonccr 
Isaac Lrad Ltd. 

185-1S7 Desfaoron^iRmd 
High Wycombe 
Bucks HF112QN 
Tdephoor. 0494 22221 
Window* 

Cleveland Windows 
261 LmthorpeRoad 
Middkxbonmgb. 

Tdephooe: (0642) 242 SOS 

Window Har dw ar e SnppBeg 

SunofoeLid. 

lidmrihlFmm 
High Sum 
Watford 

Hcnforfhhire WD1 2JL 
Tdephooe: 0923 45748 
Tdex: 923326 WATMETWD 
Wiadacpocn Beplnoonmt 
Se r v ia n 
AmoglawLfd. 

Nsitemnl Windscreen 
Replacement Service 
Kiuon ’Street 
Dewsbury Road 

W^^dWF3ILB 
Tdrphwir; Firephune 6104—24 

T W— M v n beim 
Grants of St James', 

Brook Bona 
CberueyRnod 


Surrey GU21 5BZ 
Tdejmorac Wnkmefi9211 
Tdex: 8591 17 

Whu ft Spirit JUterdmnts ft 
l a tp orttr s/ Food Whohasdo 
Brook ft Ca (Whotemk Grocaa) 

T Vfoea Stree t 
Bar borough 
MO! Road 


Somh Yorkshire S711I»i 
Telephone: 0226 +3556 
Tdex: 547721 EKG 

W3ar& Spirit Wlmfe«^r ft 


Ltd.' 

798 Hound] Lone 
Km^Eezdi 


_ T >B130QS 

Tekphooe; 021 444 8 166 
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Rain will not stop play 


More Thai 
Builders 

SBm,DmI9A> 


BY DEBORAH PICKERING 


Wimpey awards top film 


^VHILE many contractors are 
watching their ordet books 
with some apprehension Wim- 
pey seems able to keep the con- 
tracts- ..rolling in. 

Since the award of a £7 .68m 
shopping centre contract at 
Swindon, Wilts., (reported on 
this page last week) the com- 
pany has gained several other 
contracts worth altogether over 
film. 

The largest of these, valued 
at over £4m Is for what Wimpey 
describes as infrastructure 
works at Aztec Wesf, Patchway, 
Bristol, for Electricity Supply 
Nominees..' 

This contract calls for the 
construction of site roads, a 
roundabout on the ASS and wid- 
ening of the latter up to its 
junction with the US. The work. 


which is just starting, also in- 
cludes drainage and landscaped 
recreational areas. Architects 
are Nicholas Grimshaw and 
Partners. 

On the Walton Summit In- 
dustrial Estate, Leyland. Lancs, 
Wimpey is to build a warehouse 
for the Central Lancashire De- 
velopment Corporation at a cost 
of £t.95m. Work has also just 
started on this job, the archi- 
tects for which are Taylor 
Young and Partners. 

Other awards to Wimpey are 
for 34 advance factory units for 
the Cwmbran Development Cor- 
poration (£1.86m), for advance 
factories in the Brucefield In- 
dustrial Park, for Livingston 
Development Corporation 

(£1.7m) and for the modernis- 
ation of 48 two-storey houses 


and the rehabilitation Of. 41 
‘'prefabs” in Fumpherston for 
West Lothian District Council. 

Another award to Wimpey is 
from the Airport Committee of 
Luton Borough Council for the 
first phase contract of an im- 
provement scheme at Luton Air- 
port This contract is worth 
£715,000 and Is for a first-floor 
extension to the front of the 
terminal. 


Office block 
in Milton 
Keynes 


Laing gets 
two jobs 


Electrical work 
worth £6im. 


ORDERS FOR electrical and 
instrumentation services worth 
over £61 m have been gained by 
Holliday Hall & Co. (Matthew 
Hall Group). 

Electrical installations are 
being undertaken in the new- 
head office for the Royal London 
Mutual Insurance Society. Col- 
chester (£736.000), in a new 
mini steel works for F. H. Lloyd 
& Co. at Wednesbury (£511.0001. 
in liie RoTherhithe Tunnel 
under the River Thames for the 
Greater London Council 
(£890.000) and at [he Broadway 


Sh opping Centre at Bcxlcv-hcath, 
Kent (£830.000). 

More work in connection with 
Holliday Hall's existing contract 
on the Sullom Voe oil terminal 
for BP Petroleum has brought In 
another £3m and a contract for 
electrical and instrumentation 
services on a new duel one 
recovery plant for BP Chemicals 
at Hull is worth £193.C0‘J. 

Two contracts have also been 
won for work at the Amoco 

(UK) refiner'- at Milford Haven. 

Together these are worth 
£542.000. 


Refurbishing by Lelliott 


THREE refurbishing contracts 
worth a total of £2.7m are being 
undertaken by John Lelliott. 

Work has begun on the part 
demolition and rebuilding of St. 
John's Wharf. Wappins. London 
El. for Sam Smith (Southern). 
The upper part of the roof of 
the seven-storey building will 
be reconstructed to recreate the 
original appearance and then 
the building will he converted 
into 22 fiats. This contract is 
valued at around £l.Rm. Archi- 
tects are A. J. Goddard Partner- 
ship. 

Last week the company 
started the refurbishment of a 
shrtlorev office at.-frS. Bridee- 
water Square. London ECl...The.r 
work involves the modernisa- 


tion of basement, ground and 
six upper Boors, and includes 
the demolition and rebuilding of 
the entirp 6th floor to provide 
a tank room and lift motor 
room. The £Jm contract, whlcn 
is being carried out for The 
Prudential Assurance Co..' if. 
due for completion in 11 
months. 

At St. Bartholomew's Hos- 
pital. London EC1. Lelliott has 
won a contract to convert part 
of a building into two labora- 
tories. Substantial mechanical 
and electrical sendees work are 
included in the contract, which 
is for the North-East Thames 
Regional Health Authority. 
A whit eel# .are, ; Hodges and. 
Haxworth. 


TWO CONTRACTS, together 
worth more than than £2m have 
been awarded to John Laing 
Construction. 

One is for an extension to a 
Ncstle’s depot in Warrington. 
Lancashire and the other is for 
the modernisation and repair of 
135 flats in Salford. 

For the Nestle contract, 
worth about £1.36ra, Laing is to 
construct a steel-framed, brick- 
clad extension with patent glaz- 
ing at eaves level. The architects 
are Beard, BennelL, Wilkins and 
Partners. 

Cost of repairing the flats in 
Salford will be £740.0U0. Main 
items -for attention include the 
fitting of new windows, roof in- 
sulation. fire doors, kitchen fit- 
tings, electrical and central 
heating systems and external 
decoration. Downs and Variava 
are the architects. 

Ground Engineering, a mem- 
ber of the Laing Group, hus 
been awarded the ground In- 
vestigation eontruct for Section 
B of the proposed M6fi Man- 
chester outer ring rood (Denton 
to Middleton). The proposed 
route crosses an area of old 
mine shafts and other workings 
which may affect operations. 


THE Milton Keynes Develop- 
ment Corporation has awarded 
a £5-3m contract to Sir Robert 
McAlpine and Sons for the 
construction of a three-storey 
office block in central Milton 
Keynes. 

Generally of reinforced con- 
crete frame construction, brick 
clad, the new structure will 
afford 11,300 square metres of 
floor space In a building set 
about a central courtyard. It 
will be air-conditioned through- 
out and served by two lifts. 

The first of 15,000 cubic 
metres of excavation will be 
started soon, with project com- 
pletion programmed for early 
1982. 


Monk builds 
a by-pass 


AN AMERICAN visitor to Wim- 
bledon this year was heard to 
say: “Why don't the British 
have Wimbledon fortnight 
during the summer?” 

The same comment could be 
applied to our cricket season, 
when players and spectators 
alike have more cause than ever 
to curse the vagaries of this 
island's climate. 

The Canadians . may have the 
answer with the announcement 
of “air roofs.” The principle 
uses air blown directionally 
through shaped ductwork with 
sufficient force to deflect rain 
or snow from playing areas. 

Two types o£ roofs arc 
offered: Canopy provides an air 
curtain between overhanging 
roofs to form a street canopy: 
Annular gives both roof and 
wall-type protection, since the 
air curtain emanates from a ring 
dose to ground leveL 

Air roofs can be applied to 
the largest stadiums where out- 
door sporting events are held. 
Only restriction would be one of 
cost. 

Expenditure expands, of 
course, with tbe size of the area 
to be protected, but should be 
offset against losses in revenue 
due to unexpected rain. snow, 
sleet and the unfortunate ** rain 
stopped play ” placards. 

Development of a workable 
air roof system has taken over 
11 years — since the principle 
was first disclosed in 1970 in a 
paper given to the Royal Society. 


A full-scale curtain test in- 
stalled at the Toronto City Hall 
utilises waste exhaust air from 
an underground garage and, says 
the Canadian consortium behind 
the project, in addition to pro- 
tiding results for comparisons 
with laboratory experiments and 
computer simulations, this 
installation was significant be- 
cause potential applications of 
air-curtains may very well arise 
from economical utilisation of 
central ventilating and air- 
conditioning systems. 

The jet nozzle thickness was 
34 cm and the resulting air jet. 
with a mean velocity of 27 
metres a second, was inclined 
upward nt an angy? of 15 
degrees to the horizontal pro- 
jecting an jir-ronf over a portion 
of the pavement. 

Rain simulation was created 
by a garden hu.se with a spray 
nozzle attached to one end. and 
the deflection of the water-jet 
by the air-curtam showed up 
like a large tick in the sky. 

A prototype stadium has been 
designed by the consortium to 
fulfil the requirements of an 
Olympic track, football field and 
baseball field allowing for spec- 
tators in the range of 55,000 to 
60,000 people. In this scheme 
the duct system consists of 38 
Identical units arranged 
radially in the form of a giant 
doughnut 

Whereas the outer portion of 
the system containing tbe air 
intakes, and housing the fans. 


A TENDER from A. Monk and 
Co. (£l.Sm) has been accepted 
by the Cambridgeshire County 
Council for construction of tbe 
5 ohara bypass. 

Soham lies between El-y and 
Newmarket, and the 4.6 km- 
Innc single carriageway road 
skirts the built-up area east of 
the town. 

Route is of flexible construc- 
tion and begins at Shade Com- 
mon, crosses Qua Fen Common 
and reconnects with the A412 
at the junction with the A1123. 
having terminating roundabouts 
at each end. 


More work for Mowlem 


Services at 
Gatwick 
Airport 


Light on 


the job 


MAIN CONTRACTOR for 
National Westminster Bank's 
tower project, City of London, 
Mowlem International Construc- 
tion. bas a further £2m contract 
for work there. 

This comprises enlargement 
and completion of the under- 
ground car parking facility 
serving the tower and the com- 
pletion of the tower entrance 
halt, a three-storey structure 
which previously has been 
limited by the extent of the 
main phase of demolition. 

Main work includes the heavy- 
reinforced concrete substruc- 
ture from the entrance hall 
roof. 


Up in Scotland, Mowlem has 
been awarded a £2, 86m contract 
by Lothian Regional Council for 
the construction of a 2.3 mile- 
long sewer under Portobelio, 
east of Edinburgh. 

The sewer will link up with 
local sewers and divert sewage 
to a disposal works. The sewer 
will be part concrete pipe laid 
In cut-and-cover trench and 
part pre-cast concrete segmen- 
tal lined tunnel. 

Work has started and involves 
tunnelling twice under the 
Edinburgh to London railway 
line, under residential roads 
and cut-and-cover in other 
places. 


BRITISH AIRPORT S Authority 
has awarded a £ 1 . 16 m contract 
to Drake and Scull Engineering 
for the installation of all air 
conditioning, domestic and fire 
services at. the new 70.000 sq ft 
a I roqrt office block, which also 
includes a staff canteen. 


POWER AND lighting systems 
— which will be needed tem- 
porarily for 16 months while a. 
new pulp and paper mill is 
constructed in Nigeria — will be 
supplied by Wysepnwer. 

This £250.000 contract has 
been awarded by Foster Wheeler 
World Services which is build- 
ing the new complex for the 
Nigerian Newsprint Manufac- 
turing Company at Calabar In. 
Cross River State. 


Modernising homes 


LONDON BOROUGH of Enfield 
bas awarded a’£1.2m contract 
to V. A. T. Watkins which will 
upgrade 76 houses in a 12- 
month period starting this 
month. 

Work Involves reroofing, new 
kitchens and tiled floors, instal- 
lation of new heating, renewing 


of all electrics and providing 
new bathrooms. 

Similar contracts by the com- 
pany include a £2m modernisa- 
tion scheme for the Ebury 
Bridge Estate (City of West- 
minster) and an extensive pro- 
gramme for the Drapers Cottage' 
Homes Housing Association 
(value £lni). 


Your 




34 terminals in key positions 
throughout UK, just aphone call away 


Although Freightliner is the world's largest overland container operator, we pride ourselves on giving a 
truly personal service. One of our managers is close to you, so why not call him nowand 
find outhow Freightliner can move your goods quickly and economically. 


ABERDEEN 

BARKING 

BELFAST 

BIRMINGHAM 

BRISTOL 

CARDIFF 

COATBRIDGE 

COVENTRY 

DUBLIN 

DUDLEY 

DUNDEE 

EDINBURGH 

FELIXSTOWE 

GLASGOW 

GREENOCK 


HOLYHEAD 

HULL 

IPSWICH 

LEEDS 


Denis Roger 

Tel: (0224) 54317 

LIVERPOOL (Garstonl 

Gordon Plumb 

Ron Riddell 

Tei. 01 595 U31 

LIVERPOOL (Seatorlh) 

PMMunro 

DovKfMcCfure 

Tel: Belfast 28001 

LONDON (Kings Crass) 

KenCuBis 

Hamid Cross 

Tel: 021 359 1985 

LONDON (Stratford) 

Alan Chapman 

Tarry Dawson 

Tel:{0272) 632752 

LONDON (WiKasden) 

Douglas Barker 

Stan Janes 

Tel: 10222)497314 

MANCHESTER 

Alex Macdonald 

Tel: (0698) 69I1B 

(Longaghb 

JohnWKame 

Bill Banks 

Tel: 10203) 21330 

MANCHESTER 


David Valtom 

Tel: Dublin 742931 

(DoflordParid 

RortDuhfi 

John Price 

TW: (0384) 53754 

NEWCASTLE 

Ken Anson 1 

George Young 

Tel: (0382)23535 

NOTTINGHAM 

Rtfifrtrd George 

Bill Ned 

Tel: 031 557 2646 

PAHKESTONQUAY 

PelerVenfnq 

Tal: (03942) 70S51 

(Harwich) 

RovMereditn 

Allan MacFadyan 

Frank Chandler &> 

Tek 041 3329876 

PLYMOUTH 

Bert Harding 

Jim Cunningham 

Tel: (0475) 26171 

SOUTHAMPTON 

Dick Hewlett 

David Lindsay 

Tel: (0407) 2852 

STOCKTON 

Bob Bruce 

Bill Reed 

Tal: (0482) 561121 

SWANSEA 

Martki Rees 

PaulWoodfina 

Bill Had 

Tel: 10473) 214848 

Tali (0532) 31137 

TILBURY 

NermanThOfnpson 


Tel: 051 427 7941 
Tel: 051 9209371 
TrtOI 8374200 
Tel: 01 534 4000 
Tel: 01 9B5 8541 


Tet 061 273 2631 


Tet 061 072 3072 
Tel- (0632) 003741 
Tel: (0602) 48631 


Tel: (025GBJ 4670 
Tel: (0752) 62608 
Ext 2274 
Tel: (07020 30223 
Tel: (064 2) 612731 

T%l: (0792) 41704- 
Tel: (03753) 
3165/2918 . 



1) ROLLING MILLS 

HJiln x 24in x 21 in wide 350 he Four High Mill 

llin x 30in x 23if> wide 400 ho Four High Reversing Mill 

5in x )2in x lOin wide variable speed Four High Mill 

3 Jin X Sin x 9in wide variable speed Four High Mill 

lOln x 1 Sin wide fixed speed Two High Mill 

lOirt X I2in wide fixed speed Two High Mill 

61n x Uin x 20in wide Four High Mill 

150 x ICO mm x 15 hp Two High Tape Rolling Mill. 

1 10 x 100 mm x 10 hp Two High Tape Roiling Mill 


2) WIRE FLATTENING AND NARROW STRIP ROLLING MILL 

Two stand by RWF lOin x 8in rolls by 75hp Rolls 


3) DECOIL AND CUT/ LENGTH LINES ' 

1830 mm x 45 mm / 12.5 mm x 15 Ton Coll 
1500 mm x 0.5 mm / 32 mm x 15 Ton Coil 
ISOO mm x 0.5 mm J 32 mm x 10 Ton Coll 
1 1QQ mm x 2 mm / 8 mm x 5 Ton Coll 
1200 mm x 05 mm / 2 mm x 5 Ten Coll 
750 mm x I mm / 3 mm x 5 Ton Coil 
400 mm x 0.5 mm / 3 mm x 2 Tan Coil 


4). SLITTING LINES 

1220 mm x 3 mm x 5 Ton Coil 
920 mm x 5 mm x 10 Ton Coil 
920 mm x 2 mm x 2 Ton Coil 
300 mm x IJSmrfl x I Tan Cod 
join and 48in Sheet Slitters 


5) WIRE DRAWING MACHINES 

6 Block, in line, variable speed ( 560 mm dia x 25 hp DC) 

9 Block, non-slip cumulative (610 mm dia X 25 hp AC) 

8 Block, non-slip cumulative (560 mm dia x 25 hp AC) 

6 Block, non-slip cumulative (356 mm dia x 1-5 hp AC) 
Horizontal Drawblcck variable speed ; 9 1 5 mm dia x 75 hp DC) 
Horizontal Drawblock variable speed (456 mm dia X 15 hp DC) 
Vertical Drav/bbek. (2) variable Speed (610'mtD dll X 25 hp DC) 
13 and 15 Die Cone Type & Spooler, 4500 ft/min (2 machines) 

9 Die Cone tips and finishing block, 750 ft/min 


6) SHEARS AND GUILLOTINES 

1220 mm x 25 mm Cincinaccl Plate Shear 

510 mm x 16 m m/50 mm x SO mtn FELS Scrap Shear 

15 m x 3 mm high speed mechanical Guillotine. Keetons 


7) SHEET LEVELLING ROLLS 920, 1150 and 1850 mm wide 

8) HYDRAULIC SCRAP BALING PRESS. Fielding and Platt 

9) FORGING HAMMER 3 cwt, slide type, Massey 

10) AUTOMATIC COLD SAW, non-ferrous. Noble and Lund 

11) ROTARY SWAGING MACHINE, 25 mm capacity 

12) ROTARY SWAGING MACHINE. 25 mm capacity 

13) 2Sin COLD SAW, Noble and Lund 

14) ROD STRAIGHTEN, Cut to- Length Lines 6 mm and 16 mm 

15) BAR REELING MACHINE, two Roll, PLAIT size one and two 


WEDNESBURY MACHINE CO. LTD. 


Oxford Street, Bilston 
Tel: 0902 42S41/2/3 - Telex: 336414 


WICKMAN 6 SP AUTOMATIC if rebuilt to maker's limits 
WICKHAM S SP AUTOMATIC U" rebuilt to maker's limits 
WICKMAN 6 SP AUTOMATIC 1\* recon. to maker's limits 
200 TON AND 450 TON HYDRAULIC PRESSES 
200 TON MECHANICAL PRESS Bln stroke, as new 
WE1DEMANN 75 TON TURRET PRESS rapacity I20in x 60m x 
quarter-inch thick 32-sutlon 
MALMEDIE 4-station COLD HEADER QPB8 excellent 
MATRIX THREAD GRINDERS 


ROLLS TOOLS LTD. 


154/6 Bladcfriars Road, London SE1 SEN 
Tel: 01-920 3131 - Telex: 261771 


Cwtrodka 


can be supported directly on 
grade, it Is necessary to canti- 
lever the Inner portion over the 
top of the sectioD of the scats 
to avoid obstructing tho clear 
view by columns. 

A reinforced concrete and 
concrete block wall construction 
is suggested for the structure 
housing the fans. The main duct 
system, consisting of the roof of 
the ducts, the floor and the 
dividing waJls. is not only sub- 
ject to normal snow and wind 
loads but also to pressure and 
suction forces created by the 
air flow inside ducts during the 
operation of the air dome 

system. 

In order to provide adequate 
rigidity and minimise loads, a 
combination of structural steel 
and steel deck is proposed for 
the cantilevered portion of the 
duct system. 

Vertical trusses with a cable 
tie-back system are positioned 
in each radial dividing wall with 
The roof and floor system, con- 
sisting of steel decks on steel 
purlins, spanning between tbe 
trusses. 

Steel deck forms the roof, 
floors and sides of the ducts, 
but also acts to resist gravity 
loads by means of diaphragm 
action. 

For installations in Britain, 
design and engineering planning 
would be undertaken by a con- 
sortium wbich is headed by 
architect Peter Goering and 


m 


Hunting 
( 0462 ) Gate 

4444 flfl/Lfl 


aerodynamists Drs. A. A. H&asz 
and B. Elkin. 

They are offering a complete 
design package, but fabrication,' 
ductwork, electric fans, insist 
iation, etc., would be undes: 
taken by local companies. J ; 7 

Perhaps Lords and Twicken- 
ham need now sec an enfl to 
plastic sheeting and fast air 
burners. 

Information in UK from 
Cedric Price Architects. 38," 
Alfred Place, London WCI (01- 
636 522). 


IN BRIEF 


• CONSTRUCTION of 900 piles 
at the new maintenance facili- 
ties complex at (he Portsmouth, 
Hants, naval base is to be under- 
taken by Fondedile Founda- 
tions. 


Heat bonds 

roofing 

membrane 


DEVELOPED FOR repair work 
and to be used mainly as a cap 
sheet (or top layer) on a roof 
is a weatherproofing system 
announced by Ruberoid Build- 
ing Products, Brimsdown, 
Enfield, Middx. (01-805 34 34). 

Underside of Ruhertorcfa HP 
400 incorporates its own bond- 
ing coat of modified bitumen 
that liquefies virtually immedi- 
ately when heated with a gas 
torch to a temperature of about 
150 degrees C. The membrane 
is then simply but firmly 
pressed into position. 

Maker says it is ideal for use 
where it is not convenient to 
fix by the conventional paur 
and roll method. 

It also Saves time and labour, 
especially when used as a single 
layer re-covering where access 
or installation is difficult with 
the traditional hot applied 
bitumen .and attendant boiler 
and buckets. 


0 A contract worth £750.000 to . 
build offices nt Felixstowe dock 
for Walton container terminal 
has been awarded to FJ Con- 
struction (Jackson Group). 

0 Washington Development 
Corporation has awarded a con- 
tract worth around £275,000 to 
Ralph Bowey and Son far the 
construction of an office 
development in Concord. . i 

• Mcars Contracts will erect 39 

one and two-person old peoples' . 
flats and one five-person 
warden's maisonette at New 
Brighton under a £700,000 pro- 
ject for Merseyside Improved 
Houses. ; 

0 Ken mac Construction has a 
£220.000 contract from Washing- ( 
ton Development Corporation 
for the construction of the 
Pattinson South main drainage . . 
scheme. -• 

• Totty Building Croup has" 
work worth nearly £Jm for 
modernising a factory for ' 
Initial Services Textiles. Roch- 
dale. and an aulowalk (moving" 
pavement for pedestrians) at 
Asda's supermarket, Birkby, - 
Huddersfield. 

• Main drainage work and con- 
struction of a bus lay-by for 
Warrington Development Cor- 
poration will be undertaken by 
Williams. Tarr and Co„ under a 
contract worth £138,494. 

0 A guide to refurbishment 
services tailored to banks and 
commercial institution* has 
been produced by The Do-ngn 
Partnership. 92 Tummlll Street, 
London, ECl (01-253 0807). 



Buy or Hire 


The great strength of Wemldc Cabins stems from their 
design and construction to engineering tolerances— 
standards that Wemick have set' 

Unbeatable versatility results from each cabin being 
custom built to meet individual needs -yet delivery is 
comparable with that of 'off the shelf alternatives. 

\bu can even have your Wemick Cabins in your company 
colours at no extra cost 
And talking ot cost yoiiH be stxprised how 
competitively Wemick's compare with others! 

Write. Phone orTdex your nearest Wemick office for 
immediate literature and service. 




S.Wemick & Sons Ltd. 


buildings 


SouthamSriu Midland Saks KonhamSataC 

Russell Garden-, - Luster flood. Cnswnlano. 

WicVtofd Esse*. BrowoihtBs, W MicfiamfcL Hamids Unci. 

WidJwd 103 7441 5544 BnrnnNlb 1054331 Hanwrt (Or04|G8371 

■Men. 99243 Trim: 039827 Trine 63234 


Britain's largest independent manufacturer of timber-frame system buikSngs. 
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„ „ W0MU WIDE GENERATORS OF POWER. 

Oarai-KPirt LmHftJ. PmKqy House, North Sired. Hawnt Haw-. lew. fLrtfmd 

. r g*f «>«S0e , >iuvG. Telephones: Soum ul tntfand (Hire) <07051 *7h0H pOT?) .*,74122. 
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FIRED EARTH DEALS 
IN TILES 


Are you looking for floor or wall tilosf. We have 100.000 m* 
now available from one of Spain's most reputable tile 
manufacturers. 

Prices per m* delivered to UK site from £2.75 to £4.00. 

For /unhor delates pieosm contact: 

Giles Trcntham 

Fired Earth Limited, Middle Aston, Oxfordshire 0X5 3RX 
TflI. Steeple Aston (0869) 40724 Telex 83147 RREDEARYH 
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Injecting a new motivation 
into local authorities 

Robio Pauley and a local council official argue for greater efficiency and professionalism 


■rajljjpa 






NEVER HAS British local 
government been under such 
Intense pressure from all 
sides. In Westminster, Michael 
Heseitine’s Department of the 
Environment thinks that local 
councils are overstaffed and 
spend irresponsibly; the 
Treasury considers them 
brandies of central govern- 
ment which most therefore do 
exactly as they are told: rate- 
payers protest ever more voci- 
ferously about mounting rate 
Wlls. In this atmosphere 
allegations of profligacy, in- 
efficiency and medieval 
management grow and feed in 
the community. 

Since the reorganisation of 
local government by the 
Heath government in 1974 
local government has mush- 
roomed into very big business 
indeed!. Its annual spending 

“THE MOST important func- 
tion of local government is to 
deliver services to the com- 
munity at large. The scale and 
quality of those services 
depends as much on the 
political judgment of the local 
council as it does on the availa- 
bility of resources. Council ser- 
vices are labour intensive and 
likely to remain so. Their 
outputs are notoriously difficult 
to quantify. A common factor, 
however, is the pursuit of value 
for money, that is, effective 
service delivery which meets 
needs in as efficient a manner 
as possible. The continuing 
struggle to measure “value” 
and “needs” objectively is a 
microcosm of the political 
debate about the level of 
council services. It is also the 
prime reason why comparisons 
with business and industry need 
to be undertaken with great 
care." 

Such statements may be seen 
as an apologia for local govern- 
ment's inability to compete, 
especially by businessmen who 
stiH subscribe to the naked 
capitalist philosophy that 41 The 

J irofit motive is the basic driving 
orce of all commercial 
activity" and that “The com- 
pany balance sheet is the 
barometer by which progress is 
measured.” 

Many modern businessmen 
and industrialists ; would . cer- - 
tainly wish to qualify the over- 


ls £22bn a year— nearly a 
quarter of all Britain’s public 
spending — so that its actions 
directly affect the govern- 
ment’s publle expenditure 
targets, the public sector 
borrowing requirement, and 
the whole success of failure of 
Mrs. Thatcher's overall 
economic strategy. 

The most noticeable result 
of the Heath reforms was the 
creation of an extra layer of 
highly-paid officers at the 
bureaucratic end of town 
balls — bearing extravagant 
job titles and descriptions — 
and a mere general increase 
in manpower and salary 
levels. On the other side of 
the account, there has been no 
significant proven gain In 
efficiency. Nor is local govern- 
ment able to respond to all 
the criticism and allegations 

riding principle of the profit 
motive by p o i ntin g to the 
increasing social responsibility 
of their companies, the contri- 
bution they make to the 
national economy, the local 
community, .their patronage of 
the arts or sport, their en- 
lightened welfare policies and 
so on. But the same people 
might argue that all these 
eminently worthwhile aims can 
only be achieved through 
profitability, and that they 
would all be abandoned in turn 
if they were seen to impair 
performance in the market 


Incentives 


By contrast an organisation 
such as local government is, by 
its nature, rarely able to apply 
the profit motive. Local govern- 
ment in general has a terrible 
public image and is usually com- 
pared unfavourably with the 
“real world” of industry and 
commerce. Local government is 
seen as bureaucratic, wasteful, 
and inefficient. “If only those 
people at the Town Hall had 
to run at a profit they’d soon 
know what life is all about” 

Most generalisation are facile 
and superficial and it is patently 
not the case that all companies 
are efficient nor that all local 
authorities are the reverse. The 
real question is what motivates 
the efficient local authorities? to 
the absence of a profit .motive 


with adequate chapter and 
verse about its achievements, 
though in fairness to local 
government it must also be 
said that central government 
is to no better a position to 
defend either Its efficiency or 
it ability to contain its own 
spending. 

It may be that nearly every 
penny is being spent wisely, ' 
that virtually every one of 
the 2.075m people employed 
by councils is of crucial 
importance, and that most 
services are being provided at 
the best, most economic and 
efficient level possible. But it 
Is unlikely, and serious doubts 
exist at all levels of society. 
The councils have simply not 
been able to prove their case. 

The management of local 
authority functions and affairs 
is a joint process between 

what other incentives keep them 
ticking? 

The traditional response 
might be “a sense of public 
service ” but this is hardly 
adequate. People enter local 
government for all sorts of 
reasons but very few are 
“ called ” to It in a vocational 
sense. For the manager there 
is a wide range of opportunity 
in local government and. 
although conditions of service 
are generally good (though not 
as good as some other public 
organisations), it is the nature 
of the work itself which must 
attract entrants. These entrants 
are, at managerial levels, gen- 
enerally well qualified and pro- 
fessionally trained. It is the 
professional base which is the 
great strength of local govern- 
ment 

Professionalism In local 
government means that a high 
degree of motivation is built 
into the young aspiring 
manager. He or she sees the 
job as important for its own 
sake whether he or she is an 
architect, an engineer, a 
solicitor, an accountant, a town 
planner or whatever. ' 

As a professional he or she 
will expect more senior col- 
leagues to set high standards 
and for these to be hacked up 
by the practices of each profes- 
sional institute 

to recent years considerable 
emphasis has been placed on 


elected members and their 
appointed officers, who con- 
stitute the Executive. The 
officers and their staffs advise 
the members on the adminis- 
trative frameworks within 
which the desired political 
decisions can be implemented. 

The activity of Council 
officers has traditionally 
proceeded very much in the 
shadow of their elected 
masters. Now, as many them- 
selves recognise, the pressure 
is on for them to demonstrate 

the effectiveness of their 
administrative apparatus. But 
In the absence of the profit 
motive, what can motivate 
this special breed of public 
servant to be efficient (or 
otherwise)? In the article be- 
low, one of their number gives 
his reply. 

RJ\ 


the need to develop the general 
managerial skills of the senior 
professionals in local govern- 
ment. One of the key tasks of 
the new style chief executive 
has been far them to rise 
above departmentalism and to 
develop a corporate manage- 
ment strategy. The most suc- 
cessful local authorities (as 
opposed to successful depart- 
ments within an authority) will 
be those where the high skills 
of qualified professionals are 
harnessed in a corporate man- 
ner to the benefit of the organi- 
sation as a whole. 

How is such success to be 
measured without a profitability 
indicator and are there any 
realistic methods of measuring 
success in a non-profit making 
organisation? Output measure- 
ment in fields such as educa- 
tion and social services has been 
markedly unreliable and 
inappropriate. 

To have any hope of answer- 
ing such questions one must 
presuppose that dear objec- 
tives have been set Local 
authorities are not especially 
good in this respect largely 
because their timg perspective 
is very short Three to five- 
year planning does take place, 
hut not everywhere and rarely 
with any real success. The 
reasons are not hard to deter- 
mine and may be summed up to 
a word-politics. 



Inflated dinosaurs take it on the nose from Michael Hesefcirw. WiH hts efforts to trim the Town Hall dinosaurs gWe him w much 
And can council officers be motivated to Improve their performance! The answer from Stockport (right) is definitely in 


to smile about! 
the affirmative. 


Most managers to local gov- 
ernment are not highly motiva- 
ted by political philosophy 
although to be successful they 
do need keen political aware- 
ness It is a mistake to assume 
that the whole system of gov- 
ernment and its organisation at 
local level is overturned every 
time there is a change of 
political control. The vast 
■majority of procedures and 
policies are unchanged regard- 
less of the political persuasion 
of the government or the 
council. On certain sensitive 
battlegrounds the political will 
does exert itself, but these are 
well known and can he 
prepared for. 


Expediency 


However, the most important 
area for political decision-mak- 
ing is in the acquisition and 
distribution of resources. The 
national government deter- 
mines the framework within 
which a local council must 
operate through the rate sup- 
port grant; the local council 
then, determines what call to 
make on the ratepayers. In 
both cases decisions are basic- 
ally political and it is the out- 
come of these decisions which 
have most effect on policy, for- 
ward planning and manage- 
ment. 

The setting of the rate is the 
paramount decision made in 


local government. This 
decision, cannot be seen as a 
major motivating force for 
managers. A Chief Officer can 
only advise his elected 
members about levels of 
service, and expansion will not 
take place unless those 
members so decide. Conversely 
a political leader with a narrow 
majority to defend may be 
more interested in curtailing 
growth and any officer-based 
aspirations wiB be set aside. 
When the government calls for 
public expenditure cuts, both 
officers and members are 
expected to respond, and 
motivation is subsumed by 
expediency. 

Local government managers 
(and in this context both 
elected members and officers 
may be so defined) face many 
of the same problems as their 
counterparts in industry and 
commerce. They deal with 
trade unions, have strikes and 
go-slows, float loans, suffer 
from cash flow problems, make 
investments, build new plant, 
demolish old stock, buy, sell, 
sue and are sued, and at the 
same time the vast majority of 
their activities are subject to 
detailed scrutiny by the public. 
Those managers who do well in 
local government would do 
well in most organisations, 
including those motivated 
largely by profitability. 

If the reason for their 
success is sot a sense of voca- 


tion, nor political motivation, 
nor a drive to make profits, nor 
personal remuneration, the 
answer can only lie in a con- 
cept of professionalism. “ Pro- 
fessional” in its widest sense 
can be applied to any person, 
with or without formal qualific- 
ations, but with particular skills 
which he applies to the best of 
his ability measured against 
accepted criteria of high 
standards. 

The converse is the 
“amateur.” Many organisations 
have made use of the “gifted 
amateur” in the past, and no 
doubt some still do. But his 
days are numbered. Survival 
to business and to local govern- 
mend demands a professional 
approach and the public has a 
right to expect it from both its 
elected representatives and its 
paid officials. Most professional 
organisations stress this need 
to their members through 
codes of practice and conduct. 

If successful managers can 
run efficient local government 
organisations without a profit 
motive, one wonders if profita- 
bility is quite the dominant 
force in business it is some- 
times suggested. Could it be 
that an incentive-based environ- 
ment founded on material 
rewards is less of a stimulus to 
high performance than the 
inculcation of professional 
attitudes through the setting 
and achieving of high 
standards? Is one of the main; 


lessons to be learned from the 
“hierarchy of needs’ 1 pro- , 
pounded by Maslow, the 
behavioural scientist, that, 
given the satisfaction of basic . 
needs, people will achieve their 
full potential only if their 
attiudes to work are conditioned .. 
by keen awareness of their own 
professionalism, which in turn 
will generate high perform- 
ance? 

If management is a discipline . ' 
which can be studied and 
learned, then providing basic 
professional standards have 
been set, its skills must be < 
transferable between organisa- . 
tions. Could this be an area | 
where professional institutes 
could make a more telling. con- .. 
tribution in the' future educa- 
tion and training of managers ? 
Should local government itself., 
be devoting more effort ^to , 
preliminary /induction training " 
for newly appointed Coun- 
cillors ? 

What does seem certain is • 
that, in the worlds of both - 
business and government, no - 
amount of training in tech- . . 
niques will- compensate for a . 

“ coudn't care less ” attitude. A 
manager who does not care 
about his own performance 
deserves to be condemned by . 
the worst of epithets; he is . 
simply unprofessienaL 

Neil Fitton 

N. J. Fitton is Assistant to tke ; 
Chief Executive of the Metro- • 
poUtan Borough' of Stockport. "" 


When we move office furniture we | don't let a 
little thing like Trafalgar Square getJkin the way. 


Before we moved the Canadian 
High Commission horn their old 
office off Trafalgar Square to their 
new office across the road, we didn’t 
realise they were so high up in the 
world. 

Six storeys high to be exact 


However, with 160 branches 
throughout the country, all with 
their own storagefacilities, wherever 
you’re moving to, we’ll always be 
close at hand. 

We also have many agents in 

• . J __v: u.1 Z — 


the world, so we can even move 
your company abroad. 

But as well as handling forge 
removal jobs, (we’ve moved banks, 
hospitals,.museums,libraries and 
science laboratories) we will also 


posed aw 
tunatelv 





7 office, business or corner shop. 

In fact we do hundreds of such 
moves each year. Which just goes 
to prove that to move with us,you 
don’t have to be n.l, f. -I. 
in high places, r ICJvJOrUD 

Britain's most experienced removal company. 









Metropolitan Police assistance, 
we closed off part of Trafalgar 
Square and erected a crane . 

Everything that was too big 
to go down in the lift, was then 
loaded up onto their flat roof. 

From there it was simply 
swung by crane and lowered 
safely onto the roof of their new 
building- After that it was all 

downhill 7 

Although this isri t the sort 

of move we do every day, many 
of our jobs do call for a lot of 
careful planning and organi- 
sation , 

Often, for instance, we are 
asked not only to move office 
equipment, but to move the 
homes of all the office. staff as 
well 
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A good lesson 
from Indonesia 


A chip at the foundations of Value Added Tax 


BY SAMUEL BRITTAN 

WOULD YOU Jje in favour of 
adding a tax on exports to all 
the other burdens faced by 
British industry? 

This is almost the precise 
. equivalent of the import quotas 
..for which so many people in 
industry and politics are 
- clamouring. Similar conse- 
quences follow from the soft 
approach to import restraint, 
such as the campaigns to “ Buy 
British,” which were supported 
in a disgraceful and economic- 
ally illiterate Conservative party 
political broadcast -the week 
before last. 

Import controls are usually 
advocated as a soft option when 
a country has a weak currency. 
An example was the temporary 
import surcharge imposed by 
the first Wilson Government in 
* 1964. Although it did not pre- 
vent an eventual devaluation, it 
did help to shore up the pound 
'for a little while longer. 

By -the very same logic the 
' effect of import controls today 
'must be to reduce the demand 
for foreign exchange and send 
the pound higher. A Govem- 
jment department which buys a 
.dear British substitute for a 
foreign product to please its 
political masters produces ex- 
actly the same effect 


quotas on Indonesian products 
such as trousers, blouses and 
shirts. 

The Indonesian Government 
has understandably retaliated 
by taking measures against 
British exports. For example, 
one methanol plant contract 
order won by a UK Ann now 
seems likely to go to a West 
German concern. All in all, 
some £150m of contracts are 
said to be at stake. 

■The issue is clearer than usual 
because the loss of British 
exports, instead of being spread 
around the world and observ- 
able only to the economic 
analyst, is concentrated in the 
same country whose imports are 
being rejected. The action of 
the Indonesian Government is 
making risible and plain, effects 
which would otherwise be 
diffused by market forces 
throughout many parts of the 
world. 


Dispute 


Truism 



How much higher the pound 
would go we do not need to 
argue. For -the adverse effect on 
exports follows simply from the 
truism that the balance of pay- 
ments must always balance. 
Anything which reduces imports 
also reduces exports, unless it 
also leads to an offsetting capital 
outflow. The main effect of im- 
port restrictions is to balance 
the overseas account at a lower' 
level of trade with exports, im- 
ports and efficiency all suffering 
simultaneously. 

These simple economic pre- 
cepts, dismissed by self-styled 

practical men ” as ” heads in 
the clouds theorising.” have 
been brought home in a painful 
and down-to-earth way by the 
Indonesian Government 

The row began when the 
Indonesian Government asked 
for an increase in its EEC quota 
under Multi Fibres Arrange- 
ment which limits textile 
imports from the developing 
countries. After fruitless nego- 
tiations, the British Government 
persuaded the EEC to impose 


British exports to Indonesia 
amount to about £90m per 
annum. Compared with imports 
of about £60m, of which only 
£10m are textiles. So in the 
dispute Indonesia has strong' 
cards to pLav. This fact should 
be welcome to those who want 
to help poorer countries to 
develop, as distinct from just 
writing articles about the North- 
South gap or the Brandt report. 

The best possible result would 
be for the British Government 
to accept the case for higher 
textile Imports from countries 
which, like Indonesia, started 
from a low base under the MFA. 
This would be enlightened self 
interest. The threat to British 
exports would go; British 
demands for a less protectionist 
EEC Agricultural Policy would 
seem a little less hypocritical: 
and by showing the sincerity of 
‘‘trade not aid" it would be 
easier to fend off demands for 
a harmful “New International 
Economic Order ” demanded by 
the bloc of developing countries. 

In any case, it is difficult to 
suppress some cheers for a 
country which has driven home 
to British politicians and busi- 
nessmen that there can be no 
exports without imports, and 
that any jobs supposedly saved 
by import restrictions are at the 
expense nf other jobs lost in the 
export sector. . 


YOU DO not need to be a 
George OrweH or a George 
Steiner to discover that the 
twentieth century, decade by 
decade, has descended into ever 
murkier depths of misuse of 
language. Among the gross 
misnomers of recent decades 
“value added tax" deserves a 
Special prize. The only accurate 
word in the phrase indicates 
that it is a form of taxatioa 
But nothing in the whole phrase 
or any port of it reveals that ft 
is an indirect form of taxation, 
a lynchpm of inflation and a 
scourge of small businesses. 

As an indirect form of taxa- 
tion, its burden falls heaviest on 
those who can least afford it: 
the ordinary man and woman. 
As a lynchpin of inflation, it 
adds unnecessary insults to the 
injuries of an already intoler- 
able state of the economy. As a 
scourge of small business, it 
discourages every individual 
who in a period ostensibly de- 
voted to the lure of private 
enterprise needs every kind of 
aid and support 

Logically, there is no justifica- 
tion for levying this tax on 
receipts and earnings derived 
from public funds, such as 
barristers' and solicitors' fees 
paid from the legendary cornu- 
copia of legal aid. In this con- 
text the element of tax consists 
of a lump of public money pass- 
ing from one public department 
to another and the imposition, 
administration and collection of 
this tax are tittle more than an 
unseenfty game of bureaucratic 
musical chairs. 

A farce gains in comic force 
when it is played with the 
utmost gravity; and some 
ridiculous aspects of this tax 


are highlighted, no doubt acci- 
dentally and unconsciously, but 
for those reasons all the more 
effectively, in tihe Court of 
Appeal’s decision last week in 
ACT Construction Ltd. v. 
Customs And Excise Commis- 
sioners. 

The Commissioners assessed 
ACT Construction Ltd. to value 
added tax in the sunt of 
£ 1 , 072 . 44 . 

* The work which according to 
idle Commissioners attracted the 
assessment consisted of the 
underpinning of various houses. 

ACT Construction Ltd. under- 
pinned houses by leaving the 
existing foundation unaltered 
and constructing an additional 
foundation. The houses had 
suffered subsidence. The exist- 
ing foundations were too 
‘shallow to comply with present- 
day building regulations; and 
mere replacement of those foun- 
dations in good condition would 
still fall to satisfy the require- 
ments of those regulations. 

A value added tax tribunal, a 
High Court judge and the 
Court of Appeal had to decide 
successively what was the 
appropriate rate of value added 
tax for this work. 

The million dollar question 
was whether the work was zero- 
rated. A scheme of taxation in 
which zero is one of the rates 
must be the cynosure of the 
muse of comedy, and any 
statute which enacts it is a 
veritable Pandora's box. 

But for anyone in the build- 
ing or construction industry the 
zero rate is something about 
which it is very Important to 
be earnest. 

With the big finger of its 
right hand the relevant statute 
confers the enviable status of 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


zero-rating on “Construction of 
Buildings etc.*': see Group 8 of 
Schedule 4 to the Finance Act 
1972. 

With the little finger of its 
right hand the statute extends 
thir status to "Supply, in the 
course of construction, altera- 
tion or demolition of any build- 
ing or of any engineering work, 
of any services other than the 
services of an architect, 
surveyor or any persoc acting 
as consultant or in a supervisory 
capacity": see item 2 in Group 
8 of Schedule 4. Bow many 
bricks 'will topnle over when a 
man has these lucid words ring- 
ing in Tvs mind! 

But alas, the big finger of 
the left hand, blissfully ignorant 
of the activities of the right, 
removes zero-rating from “any 
work of repair and mainten- 
ance”; see section 46 and note 
2(a) to Schedule 4 of the 1972 
Act 

Where, ob where, in this 
morass of legislative verbiage 
does ACT Construction Ltd's 
underpinning lie? 

The value added tax tribunal 
decided that it was “ main- 
tenance." and thought that 
maintenance extended to “the 
keeping of something in proper 
order before the thing falls out 
of condition.” 

The High Court judge. Mr. 
Justice Drake, decided that the 
tribunal had erred in law by 
misinterpreting an ordinary 
word and that the work carried 


out by ACT Construction 
Limited did not constitute 
“ repair " or " maintenance " In 
the “ sense that those words are 
ordinarily - used and under- 
stood." 

He ruled that the test though 
not an exhaustive test in decid- 
ing whether work was or was 
not repair or maintenance was 
whether it had changed the 
nature and character of the 
buildings concerned. The 
tribunal had erred in failing to 
ask this question. 

The view of the High Court 
judge did not correspond with 
the official view of the Customs 
And _ Excise, who included 
“ shoring up and underpinning " 
among examples of work which 
was “ positive-rated as repair or 
maintenance:” see notice No. 
715 paragraph 4(a). 

ACT Construction Limited 
had appealed successfully to the 
High Court judge. The Com- 
missioners in turn appealed to 
the Court of Appeal. The result 
was a bouquet to the building 
trade and a brickbat to the 
bureaucrats. 

Counsel for the Com- 
missioners had argued that this 
was a matter in which different 
tribunals could legitimately 
reach different conclusions, with 
which the courts should not 
interfere. 

Lord Denning. robustly 
rhetorical as ever, said that it 
was intolerable if different 
tribunals came to different 


decisions on similar facts. The 
tribunals were not the ultimate 
arbitrators. When a definite rul- 
ing was needed, it must be for 
the Courts to decide the mean- 
ing of a word. 

What would the ordinary rea- 
sonable man say about the par- 
ticular work which was done at a 
cost of £7,000 or more if he was 
asked whether it was “main- 
tenance ?” He would say. accord- 
ing to Lord Denning: '* Certainly 
noL I know what repair is if a 
window is broken. I know what 
'maintain' is: it is to keep in 
good order.” 

For Lord Denning putting in a 
damp course, double glazing or 
a fixed cupboard was not main- 
tenance. The work of under- 
pinning was not maintenance, 

but an alteration to the building. 
Zero-rating was the order of the 
day. 

For Lord Justice Brandon, 
the replacement of metal gutters 
liable to rust by plastic gutters, 
although an improvement, could 
also fall within the expression 
“maintenance” : maintenance 

did not predude improvement 

But in the case of ACT Con- 
struction Limited, the work was 
not done to an existing part of 
the building. It involved an 
extension to the existing build- 
ing, “an extension in a down- 
ward direction,” and was not, 
according Lord Justice Brandon, 
capable of coming within the 
ordinary meaning of main- 
tenance. 

Lord Justice Brandon and the 
value added tax tribunal had 
different ideas wbat the same 
word was or was not capable of 
meaning. 

For Lord Justice Ackner. the 
work done by ACT Construction 
Limited was “clearly a struc- 


tural alteration." It.-was not , 
work of maintenance .fo tbe 

ordinary accepted sense of die 
word. The word “maintenance" 
bad various connotations. 
Generally, it involved an «|e> 
meat of repetition. Generally, 
it involved foreseeability. In its 
ordinary meaning it involved 
work of minor significance. - It 
did not ordinarily connote some 
substantial addition. - It did not 
involve making the building 
better than when it was coa- 
structed. The provision of an 
entirely new foundation could 
not be said to be work of mate- 
tenance. ' ; . „ 

And so, in the eyes of the 
law. a builder who underpinned 
a house Is not maintaining it 

And yet, what is underpinning 
but providing a building with a 
means of support?. And what 
is a means of support of a build- 
ing but a way — and hopefully 
an effective way — of maintain- 
ing it? 

Wbat houseowner whose 
house neoded underpinning 
would regard the work as giving 
him “an extension in -a down- 
ward direction" of his home? 
Would he not prefer to regard 
himself as maintaining or help- 
ing to maintain his home? 

Of course, a judge should not 
be “a mere mechanic hi the * 
power-house of semantics.” He 
must, tike Humpty Dumpty, be 
the master of the words. But If 
this case or this Issue ever went 
on appeal to the House of Lords, 
would Humpty Dumpty still sH 
triumphantly on the wall? 

As the law now stands, the 
construction industry can : 
rejoice. But how long wiH tbe 
jubilation last? Or will value 
added tax be laid to a well- 
deserved eternal rest. 


Heighlin heightens his chances 


THOSE who have either already 
backed or intend to back, 
Heighlin for the Cesarewitch 
at the end of the week must 
have been more than satisfied 
with tbe outcome to Saturday’s 
Boris Stakes at Ascot 

The race served as yet 
another reminder that, in 


RACING 

BY DOMINIC WIGAN 


trainer David Elsworth. 
Heighlin has bad the good for- 
tune to join one of the most 
outstanding “up and coming" 
masters of his profession this 
country has seen in resent 
years. 

On Saturday it was Ferry- 
man^ opportunity to reconfirm 


Elsworth's status as a man with 
a remarkable way with handi- 
cappers in particular. The 

four-year-old. a bay son of 
Forlorn River, justified a sub- 
stantial gamble in the highly 
competitive lfrrunner Ascot 
handicap and won his fifth race 
over the minimum trip since 
the start of the 1978 campaign. 

Ferryman's most important 
success to date could hardly 
have been more deserved, for 
in no less than five of his eight 
previous races he has found 
just one too good. 

Turning to Heighlin. who 
could well be disputing market 
position with AI Kuwait, come 
Saturday afternoon. Elsworth's 
ability has an even sounder 
advertisement. For he bought 
the High Line gelding out of 
Henry Candy’s illustrious 
Wantage stable for 14,000 gns. 


last autumn after Heighlin had 
won a maiden and two minor 
handicaps at Bath for Master 
Willie's handler. 

Since joining Elsworth. 
Heighlin has not only proved 
his versatility by landing the 
Daily Express Triumph Hurdle 
but has picked up £43.000 in 
prize money and subsequent 
victories in eight staying 
handicaps. 

Latest Tote Cesarewitch odds: 
5-1 Al Kuwait. 7-1 Heighlin pnrf 
Popri’s -Toy. 14-1 Another 
Generation and Papa wav, 16-1 
John Cherry and Sir Michael. 
20-1 bar. 

PONTEFRACT 

2.15— Kathred 

2.45— Plain Stalker* 

3.15 — Caledonian** 

3.45— Scottish Dream 

4.15— Yorkshire Dancer*** 

4.45— Sir Billy 


THEATRES 

COLISEUM. S. 03G 31 61. CC 240 5250. 
ENGLISH NATIONAL OPERA Tomor A 
5*1 7.00: Cosl tin tutto. Wed A Frt 7.30: 
La Belle Helene. thurs 7.00: Arabella. 
1 04 balcony feats avail from 10 am on 
oa v of pert. 

COVENT GARDEN 240 1066 'S\ 

(Gardcncharoc CC B3B B903i. THE 
ROYAL BALLET Tont « Wed 7.30 
Enigma V jrta I Ions - tUorta- Rh» mod V- Ttlo 
7.30: Sat 2.00 & 7.30 Gtsalle. THE 
ROYAL OPERA Tomor A frl 7.30 Lucia 
di La m m er moar with Katie RlcctareUl & 
Jose Carreras. 65 Am oh I seats avail tor 
all peri l from 10 am on day of pert. 

SADLER'S WELLS THEATRE. EC1. BKD. 
Office B37 1 672-3650.7505. Until 25 
Oct- Tcmar 2 pm; Wed- Frl 10.30 am A 
2 pm; Sat 2 pm A S pm. WHIRLIGIG 
THEATRE presents Nutcracker Sweet. A 
m usical play for c hildren. 

ADELPHI. CC. 01-436 7611. Ew. at 7.30. 
Sat. 4.00 A 7.45 Mats. Thurs. at 3.00. 
TONY BRITTON LIZ ROBERTSON, 
PETER BAYLISS and ANNA N EAGLE In 
MY FAIR LADY. Group boofcfnps rtno 
01-836 7358 or 01-379 B01. 


THEATRES 


THEATRES 


KINGS HEAD. 22B 1916. From Wed. Dnr VICTORIA PALACE. CC. 01-B2B 4735-6. 
7. Shew 8. GOOD FUN by Victoria Wood. 01-834 1 317. Evm. 7.^0. Mat. Wed. 

... ..... — a oa *at. 2.45. ANNIE. Gre. sales Bn 

office 379 6061 Now -booking tflreusn 
Christmas 


LYRIC. S. CC 01-4X7 3686. Evenings 
BCu Wed. 3.00. sjis 5 30 arc a. 35. 
DINSDALE LANDS N. NICOLA PAGETT 
ln ALAN AYCKBOURN'S TAKING 
STEP S. 

LYRIC HAMMERSMITH. CC 61-741 2611 
Eves. 7.30. Thur. Mat. 2.30. Sata. 4.30 
& B/15 THE WILD DUCk, Ibsen a 
new translation by Ranald HI no lev. 
director Michael BlakemoTe. With 
Richard Briers & Nervi Hushes. Book 
Now i 

LYRIC STUmOt Press Night Toot at 7. 
Subs Eves 8.0. THE POTSDAM QUARTET. 
David Pinners new comedy, director 
David Giles. Boon New! 



> WESTMINSTER THEATRE. 01-834 0283. 
HUGH MANNING 11 C. S. Lewis hi 
SONG OF THE LION. tVM. 7.45 MB. 
J Must en d Saturda y. 

; WESTMINSTER. S. CC. 01 -834 0283. 

MATS ONLY Till Sat. MOfl-M 2.0. SM 
! 2.30 MR. WILBERFORCE MP by ALAN 

THORNHI LL. 

i WHITEHALL THEATRE. 01-930 7769. CC 
Pasl Raymond presents FIONA RICH- 
MOND and a Bedful of Beaettai In WOTI 
NO PYJAMAS. Engs. 8.30. Frl* SM. 
' 6.15 and 8.30. 



t Indicates programme la 
black and while 

9.00 am For Schools. Colleges. 

11.25 You And Me. 11.40 For 
Schools. Colleges. 12.45 pm News. 

1.00 Pebble Mill At One. 1.45 
See-Saw. 2.01 For Schools. Col- 
leges. 3.15 Songs Of Praise from 
Cardiff. 3.53 Regional News for 
England (except London i. 3.55 
Play School lAs BBC 2 11.00 am). 

4.20 Winsome Witch. 4.25 Jacka- 
nory. 4.40 Jana Of The Jungle. 
5.0fl John .Craven's Newsround. 
5.05 Blue Peter. 3J35 The Amaz- 
ing Adventure!. Of Morph. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

6J20 Nationwide. 

6.55 Angels. 


7.20 Star Trek. 

8.10 Panorama — Transplants — 
Are the Donors Really 
Dead? 

9.00 News. 

9.25 The Monday Film: “ The 
Bounty Hunters," starring 
Yul Brynner. 

11.10 Film SO. 

11.42 Golf highlights. 

11.42 Step This Way. 

All Regions as BRC I except 
as follows: — 

BBC Cyraru/Wales — L45-2.01 
pm Pila Pala. 5.55-8.20 Wales 
Today. 6. 55-7 JO Heddiw. 12.03 
am News and Weather for Wale»s. 

Scotland — 11.00-1 1 .20 am For 
Schools. 12.40-12.45 pm The Scot- 
tish News. 5.55-0.20 Reporting 


F.T. CROSSWORD PUZZLE No. 4,398 



ACROSS 

1 Rushes to relative with 
vermouth (5. 2. 2) 

6 Upset when given the chop 

(3, 21 

9 Novel girl for ever giving 

warning (5) 

10 Go to prison at start of 
tennis game (5, 4) 

11 Auditor’s assistant plugged 
into 18 (7, 3) 

12 Undisturbed right to enter 
professional payment (4) 

14 Nothing before end of May 
is wicked (7) 

15 Join the missing persons? 
Don’t be such a pest (3, 4} 

17 Venture to let piano continue 
( 7 ) 

19 Target practice at Am bridge 
(7) 

20 Comfortable? The ayes might 
have it (4) 

22 Skill with which one copper 
departed coherent (10) 

25 Hangs on to heart of count 
<4. 5) 

26 Night out for cast (5) 

-27 Look after railwayman going 
to south-east (5) 

-28 Drone then could be seated 
majestically (9) 

DOWN 

1 Break down one of the over* 
heads at Wimbledon fa) 


2 First person to upset female 
supporter confident of having 
opening for gun (9) 

3 Perpendicular? Honest it is 
(8. 2) 

4 Flowers keeping informer in 
high spirits (71 

5 Change of direction in work 
of capstan operator (7) 

6 Third class ought to press 
head with both sexes to- 
gether (4) 

7 Judge has right to enter 
row (5) 

8 Way Santa Claus fills the 
stockings in due course? (9) 

13 Project on behalf of . cham- 
pion (5,- 2, -3) 

14 Child joins family in small 
drink (9) 

16 Job at Lancing? (9) 

18 A role he switches to provide 
opening for listener (7) 

19 A tree not without heart 
needs food (7) 

21 Beast in the way always (5) 

23 Spurred for example both 
ways by daughter (5) 

24 Man maybe— but not accord- 
ing to Donne (4) 

The solution to last Saturday's 

prize puzzle will be pobtisbed 

with names of winners next 

Saturday. 


Scotland. 12.05 am News and 
Weanher for Scotland. 

Northern Ireland — 3.53-3.55 pm 
Northern Ireland News. 5.55- 

6.20 Scene Around Six. 12.05 am 
News and Weather for Northern 
Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look North- 
west (Manchester); Midlands 
Today (Birmingham); Points 
West (Bristol); South Today 
(Southampton); Spotlight SotvtSi 
West (Plymouth). 

BBC 2 

10.00 am Good For Business. 
1055 Role Of Tbe Nurse. 

11.00 Play School. 

1L25 Write Away. 

1L4O-L00 pm. 2.30-3.00 and 
3.25-5.15 Suntony World Hatch- 

play Final. 

2.15 pm Let’s Go. 

3.00 Hake Your Own Furni- 
ture. 

3.30 Time Out Of Mind. 

4.15 Is There Life After 
School. 

5.15-6.05 Open University. 

6.55 " Coppelia " (animated 
film). 

7.10 Mid -Evening News. 

7.20 Living On The Land. 

7.45 Wain wrlghts’ Law. 

8.10 Shrirley Bassey. 

9.00 Khoda. 

9.25 Horizon. 

10.15 Marisa Robles Masterclass. 

11.00 News night. 

11.45 Hente Direkr. 

LONDON 

9.30 am Schools Programmes. 

12.00 We’H Tefl You A Story. 

12.10 pm Rainbow. 12 JO Village 
Action. LOO News plus FT Index. 
L2Q Thames News. 1.30 Farm- 
house Kitchen. 2.00 Against Hie 
Wind. (2.30 Monday MaOinee: 
“ Miss Sadie Thompson.” starring 
Rita Hayworth. 4.15 Kidnapped. 

4.45 Clapperboard. 5.15 White 
Ltgfht 

5.45 News. 

6.00 Thames News. 

6.35 Crossroads. 

7.00 Give Us A Clue. 


RADIO 1 

(S) Stereophonic broadcast 
^Medium warn 

6.00 am As Radis 2. 7.00 Dove Lae 

Travis. 9.32 Simon Bata* with The 
Golden Hour— Part 1: 1976. 1032 And/ 
Past le*. 12.30 pm Nswubtwt- 12^5 
Paul Burnett. 2.32 Simon Sana with 
The Golden Hour— Parr 3. 3.32 Pater 

Powell. 8.31 Slavin' Alive. 7Jn Mike 
Read. 10.02- 12.00 John Peoi (S) 

RADIO 2 

5.00 8m News Summary. 5.08 Ray 

Moore (S). 7-32 Tarry Wagon (S). 

10.03 Jimmy Young (S). 12.03 pm DflVid 
Hamilton (6). 2.03 Ed Stewart's 

Request Shaw (S). 4.03 Much More 
Muale (S). BJQ John Dunn (S). 8.02 
Folk on 2 (S). 9.02 Humphrey 

Lyttelton with the Beat of Jan on 
record (S). 9.ss sports Desk. 10.02 
Free Spin, 10.30 Swr Sound, vixo 
Brian Matthew with Round Midnight. 
Including 12.00 Newe. 2.02*530 ami 

RADIO 3 

6.56 un Weather. 7.00 News. 7.06 
Overture (S). 8.00 Newe. 8.06 Morn- 
ing Concert (6). 9.00 News. 9.06 

This Week's Composer (5). 10.00 

Machaut and Landini: Recital by 
Medieval Ensemble of London (S) and 
St 10-40-10.48 Interval Reading. 11.90 
Performance of Meaelnen'e "Turangalila 
Symphony" (Sj. 1.00 pm News. 1.06 
BBC Lunchtime Concert (5). 106 

Matinee Musicals (S). 3.06 Northern 
Sinfonia Orchestra (S). 4.06 Now 


7-30 Coronation Street. 

8.00 Keep it In The Family. 

8J0 World In Action. 

9.00 “The Other Side Of HeU,” 
starring Alan Arfcin. 

10.00 News. 

10.30 “The Other Side Of Hell " 
(continued). 

12.20 am Close: “Sit Up And 
Listen" with Lord Den- 
ning. 

All IBA Regions as London 
except at the following times: — 

ANGLIA 

1.20 pm Anglia News. 1.30 About 
Britain. 2.00 Farmhouse Kitchen. 2.30 
Monday Film Matinee: ” Guns al the 
Timberland " starring Alan Ladd. 5.75 
The Brady Bunch. 6.00 About Anglia. 
6-30 Survival. 12.20 am Reflection. 


1-20 pm A TV News. 1.30 About 
Britain. 2.00 Farmhouse Kitchen. 230 
The Monday Matinee: " Situation Hope- 
less— But Not Serious " starring Alec 
Guinness and Robert Bedford. 5.15 
Mr. end Mrs. 6.00 ATV Today. 9.00 
Vegas. 10.30 Left. Right and Centre: 
11.10 ATV News. 11.15 Danger UXB. 
12.15 am Somathrng Different. 

BORDER 

1.20 pm Border Newe. 12.00 Monday 
Matinee: "Carve Her Name With Pride" 
starring Paul Scofield and Virginia 
McKenna. 6.15 Georgs Hamilton IV. 
E40 Looka round Monday. 6.15 Mr. and 
Mrs. 6.45 Brain Of The Border. 12.20 
am Border News Summary. 


CHANNEL 


1.20 pm Channel Lunchtime News. 
Whet's On Where and Weedier. 130 
About Britain. 2.00 Farmhouse Kitchen 
1230 The Monday Matinee: ” Stroei 
Comer 5.15 Happy Days. . 6.00 
Channel News. 0.10 Then Come Bron- 
son. 10.2B Channel Late News. 1230 
am News and Weather in French. 

GRAMPIAN 

935 am First Thing. 13D pm North 
News. 1.30 About Britain. 2-00 Farm- 
house Kitchen. 2.30 Monday Matinee: 
" Trottie True." starring Jean Kent. 
5.15 Mr. and Mrs. 6.00 North Tonight. 
635 Country Focus. 12.20 am Reflec- 
tions. 12.25 North Headlines. 

GRANADA 

130 pm Granada Reports. 130 About 
Britain. 2.00 Farmhouse Kitchen, t230 
Monday Matinee: Peter Sailers in “ The 
Naked Truth." 6.16 Happy Days. B.00 
Granada Reports. 


Records (S). 436 Nows. 5-00 Mainly 

For Pleasure (S). 7.00 Andre Navarra 

cello and piano recital (S). 730 

Thoughts on Muale and Literature. 8.16 
Rozhdestvensky and the BBC 
Symphony Orchestra (S). 936 Plano 

BallEdBS (3). W.00 Hie Complete 

Webern [SJ. 1030 iazz In Britain 
Introduced by Charles Fox (5). 11.00 
Newt. 11.06-11.16 Mozart (S). 

VHP only-—' 12.00-12.40 Bril Open 
University tor etudenta in Radio Scot- 
land end Radio Cymru areas only. 

RADIO 4 

6.00 BA Naws Briefing. 8.10 Farming 
Week. 635 Shipping foreeast. 8.30 
Today, including (L45 prayer tor the 
Day. 7.00. B.00 Today'a News, 7.30, 
8.30 News headlines. 7.49 Thought tor 
-tin Day. 8.35 The Week on 4. 8.45 
People In die BIlB. 9.00 News. 935 
Start d» Week with Richard Baker. 
10.00 News. 10.02 Money 8cm. 1030 
Deify Service. 10.46 Story Time. 1130 
Naws. 1136 The Sraateet Englishmen— 
A portrait of St. Boniface of Credlton, 
Apostle to Germany. Ti.SO Poetry 
Plea eel 12.00 News. 12-02 pm You 
and Your*. 1237 ft Makes Me Laugh. 

12.55 Weather, programme news. 1.00 
The World at One. 1.40 Th> Archers. 
135 Shipping forecast. 2.00 News. 
182 Woman's Hour. 330 Nawa. 3.02 
Afternoon Theatre. 4.35 Aakey'a Half 
of Fame*. “Momtewer" Eddie Gray. 
436 Short Story. 5X0 PM: News 
magazine. 5.50 Shipping forecast. 

5.55 Weather: programme news. 6.00 


HTV 

1.20 pm HTV News. 130 About 
Britain. ZOO Farmhouse Kitchen. 230 
The Monday Matinee: ” Woman of the 
Year." 5.15 Mr. and Mrs. 6.00 Report 
West. 1038 HTV News 
HTV Cymru/WaJas — As HTV West 
except: 10.06-1030 am About Wales. 
10X0-11X0 The French Programme. 
11-05-1130 Am Gymru. 12.00-12.10 pm 
Ffalabalm. 4X5-5.15 S6r. 6.00 Y Dydd. 
6.25-7.00 Report Wales. 8.30-9.00 Yr 
Wytbnos. 

SCOTTISH 

1.20 pm Nows and Road and Weather. 
130 About Britain. 2.00 Farmhouse 
Kitchen. 2.30 Monday Matinee: " Crisis 
at Sun Volley." 5.16 Teatime Tales. 

5.20 Crossroads. 6.00 Scotland Today. 
B.4Q Crimedaak. 12.20 am Leie Call. 

SOUTHERN 

1.20 pm Southern News 1.30 About 
Britain. 2.00 Houseparty. 2.25 "Home 
To Stay" starring Henry Fonda. 3.45 
Farmhouse Kitchen. 5.1S D iff rent 
Strokes. 6.00 Day by Day including 
Southaport. 

TYNE TEES 

930 am The Good Word. 935 North 
East Naws. 1.20 pm North East News 
and Lookaround. 1.30 About Britain. 
2.00 Farmhouse Kitchen. 1230 Monday 
Metmee: "Seven Day 3, to Noon" 
starring Barry Jones. 5.15 The Adven- 
tures ol Black Beauty. 6.00 North East 
News. 6.02 Double Top. 6.30 Northern 
Life. 1030 North East News. 12.20 am 
God In Nature. 

ULSTER 

130 pm Lunchtime. 230 Monday 
Matinee: "Son-Rise." 4.13 Ulster News. 
5-15 Mr. end Mrs. 8.00 -Good Evening 
Ulster. 1039 Ulster weather. 12.20 am 
Bedtime. 

WESTWARD 

1.20 pm Westward Newa Headlines. 
130 About Britain. 2.00 Farmhouse 
Kitchen. 12-30 The Monday Matinee: 
"Street Comer" starring Anne Craw- 
ford. 4.12 Gue Honeybun's Birthdays. 
6.16 Happy Days. 6.00 Westward 
Diary. 1031 Westward Late News. 

12.20 am Faith tor Lila. 1235 West 
Country weather and shipping for seas 1. 

YORKSHIRE 

130 pm Calender Newa. 130 About 
Britain. 2.00 Farmhouse Kitchen. 230 
Monday Metinea: “Son-Rise." 5.15 
Mr. and Mi's. 6.00 Calendar (Eflilsy 
Moor and Belmont editions}. 635 
Heppy Days. 1230 am The Jau 
Sanaa, hosted by George Chisholm 
and his Gentlemen of Jazz. 

RADIO 1 


News. 6.30 Rumpols (5). 7.00 News. 
7.05 The Archers. 730 Quote . . . Un- 
quote {S). 7JS0 The Shaw Festival: 
"The Apple Cart" by Barnard Shaw. 
&46 Kaleidoscope. 9.S9 Weather. 10.00 
The World Tonight. 1030 Science Now. 
T1.00 A Book at Bedtime. 11.15 The 
Financial World Tonight. 11.30 Today 
in Parliament. 11.40 Music at Night. 

12.00 Newa. 

London Broadcasting 

&00 am As Radio 2. 630 Rush Hour. 
10.03 The Robbia Vincent Telephone 
Programme. 133 pm London Live. 430 
London News Desk. 538 Music on tire 
Move. 7.03 Black Londoners. 8-Ofr 

6.00 am Join Radio 2. 

BBC Radio London 

6.00 am AM: Bob Ho I nan and 
Douglas Cameron. 10.00 Brian Kayes, 
live from Dublin. 1230 LBC Regans. 

8.00 pm After Eight Special. 9.00 Mike 
Dlckin — Nigh til mi, 12.00 LBC Reports 
Midnight. 1.00 am Night Extra. 330 
mC Cinema. 4.00 After Eight Sunday 
(repeat). 6.00 Morning Music, 

Capital Radio 

MO am Mika Smith's Breakfast 
Show (S). 930 Michael As pel (S). 

12.00 Graham Dene (S). 1,00 pm 

London Today (S). 1.10 Graham Dene 
continued . • . 3.00 Roger Scon (S). 

7.00 London Tonight (S). 9.00 Alan 

“Fluff” Freemen (S). 11.00 Tony 

Myatt's Late Show (S). 2.00 am Night 
Flight. 
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THE ARTS 


Grand Theatre, Leeds 


Dublin Theatre Festival 


Jenufa/Elixir of Love 


by MAX LOPPERT 


i S r.^° ne most ^tensity ensured Immedia te 

° ne 6f “Wlveiem-™ J«35r this 

ft 21 0f f f takes l0n « er “ a<!,ji6,e - 

work to thrust ih the face of -- former member of the 


StsrSho^teU^s^ttet flS SjT 016 ^oeWstera 1 

medium is by its nature con- ■Ti.^SSl s0, 

demited to eternal frivolity. I S=EVSS ‘JUfJESSEJS 


A 
ENON 


chorus, Philip Mills, 


can hardly claim to offer these 
affirmations as new discoveries 
—■indeed, the very fact that the 
opera is now to be found in the 
repertories of almost all our 


carries a splendid suggestion of 
blond, weak-willed charm that 
so far Mr. MIHs does not quite 
see through to a logical end; 
bis presence in the final scene 
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of the audience out of the Grand 

Theatre glad to be alive. Kingsley’s command of physical 

»hk{- ; * v , - - self-containment eaten away by 

™t** lessJ y terror lacks only the grandeur 
the that ought to go with it, a 

P v? U u grandeur that can and should 
full-hearted way id which the transform a “ case-history ” role 

S®“?f t0 **■ into one of opera’s deepest and 

David Pountn«y*s staging, now most original creations. 

was the first pro- There are two companion 
duct of the Janacek cycle being works for Jenufa in the current 
shax&i between the Welsh and Leeds season; 1 saw the first of 
Scottish companies. Its loan to them, L'elisir d’amore (given in 
ENON is presumably a conse- the translation of Ruth and 
quence of budgetary restraint, Thomas Martin) the following 
yet the further hard use to evening. (The oilier is La 
which a good production is thus fraowrto.) Donizetti’s gentle 
put can surely only further comedy goes wonderfully well 
strengthen its already promi- m the Grand Theatre, which Is 
nent good points. neither so smaU as to nrinia- 

These are, principally, an turise the scale of the tender 
understanding of the work’s feelings presented therein, nor 
Idiosyncratic, marvellously so large as to cause an unnatural 
economic dramatic pace, in inflation of comic effects. These, 
which’ in the outer acts com- in Michael Geliot’s production 
pardonable and even high- and in Jenny Beavau’s pretty, 
spirited episodes register amidst rustic-English painted sets and 
the prevailing inood of sombre costumes, are mostly quite 
tragedy. No less sure is the broad enough already — Mr. 

way in which, in these outer Geliot is never a man to ntiss Mr. Geliot’s production with a ■ young baritone Richard Jackson, 

acts, Mr. Point tney makes public the chance for earthy Jokes if Dickensian Dulcamara that. Chorus and orchestra are part 

and private worlds collide — he can find one. Yet because be because probable and firmly sus- of the ensemble: regrets at the 
the chorus is not only excel- has understood the work’s tained, grows to major comic virtual disappearance of the 

lently strong in voice but special flavour — a comedy In stature. BeJcore is also trails- Eng li sh Music Theatre can be 

blessedly natural in action. In which pastoral conventions of feted — in this case, into a preen- at least partly assuaged by the 
the middle act the producer long standing are heightened by j n g mustachioed redcoat, a appreciation that several of that 
still gives strongest cause to poignant romantic sentiment— sty Lis a. tion that cleverly (if in- company's most valuable ideals 
regret a taste for stagey effects- most of the larks are contained . completely) disguises the vocal are alive and well — and being 
making (*' cinematic ** lighting within the frame of dramatic miscasting of that intelligent put into practice — in Leeds, 
changes, exaggerated physical decorum and even when they 



Translations 

by MICHAEL COVENEY 


Loma Haywood in ‘ Jenufa * 


responses) briefly in evidence are not. the spirit of the per- 
elsewhere. The skeletal charac- formanee is infectious— Chve 
ter of Maria Bjornson’s design Timms’ conducting has a ffsst 
is here least apposite; and here deal to do with this— in a way 
likewise the conducting of that stays severe criticism. 
David LJoyd-Jones. though The cast is a delight Hyland 
unfailingly sympathetic to Davies, a Nemonno seasoned 
Jan seek’s unforgettable brand but fresh (vocally fresher, 
of angular lyricism, failed on indeed, than when I last 
Friday always to w ring the encountered it), mooncalf, 
dramatic situation to its clown, and poet in expertly 
tightest 

But it was in this middle act 


City of London Festival to become 
annual event 

The City Arts Trust has special entertainment we pro- 
decided that the hitherto vide is our splendid livery halls 
biennial Festival of the City of and City Churches, in Guildhall. 
London is to become an annual at St Paul’s and in our open 

event with the first of a new spaces. We shall also be seek- 

„„„ ... series of festivals scheduled to ing a close working relationship 

fudged proportions, ts at his^ase take place between July 5-18, with the Mermaid Theatre and 

in a theatre that dose not ex- 1981- *» due course with the Barbican 


that the masterly playto£~.and pose his vocal resources to Commenting on. the decision Centre.” _ . .. . 

singing of Lorna Haywood in : strain. When Lillian Watson the City Arts Trust’s new chair- ... Tw afl previous fes^Is-the 
‘ the title role and Robert Fer- played "the small role of Gian- man Mr. Ron 1 Peet, group chief artistic director has be*T Ian 

guson’s powerful yet never netta m the Covent Garden executive of Legal and General, Hunter who has now retired. He 

insensitively burly Laca came Elishr, eye and ear tend to said: " In both organisational ? ueceede f , 
into full focus, aid so balance stray towards her unnaturally and promotional terms it makes a f d . fender of the 

was restored. Neither has quite often. Now, as Adina, all Miss absolute sense to stage our Lily Music boaety. 
the youth— in Jenufa’s case, Watson’s abundant talents are festivals each year, and will 

anxiously radiant; in Laca’s fully operative— tbe voice agile, also provide far greater con- 

simmering with inarticulate poised, and sweet the imper- tinuity. I am confident that the 

ardour — for the first act Even sonation a perfect blend of high decision will be welcomed by 

so, the soprano's complete com- spirits and warm heart the many thousands who have 
mand of musical and dramatic Rorbes Robinson responds to come into the City in increas- 
dctail and the tenor’s natural the Anglicised conventions of ing numbers to enjoy the rather 


Pissarro 
retrospective 
at the Hayward 

The Arts Council has 


Nottingham Playhouse 


Mrs. Warren’s Profession 


Shaw may have been right 
about the immorality of some 
big business, but be was too 
innocent a man to be right 
about prostitution. No doubt 
some girls in the days when he 
wrote Mrs. Warren's Profession 
went on the game because their 
wages were insufficient; but 
there are plenty who still do it 
when they can earn £50 a week 
behind a counter. They say, as 
Mrs. Warren said, it’s nice work 
if you can get it. 

At any rate, this is still an 
effective play. The production 
under Richard Digby Day is 
twisted slightly out of the 
. accepted shape by the unusual 
casting of ImeJda Staunton as 
VLvie. Miss Staunton is short 
and square, and as tough as a 
Liverpool bus conductress; she 


by B. A. YOUNG 

never gives an invitation to 
Frank or her mother, only an 
order. This makes it hard for 
her mother to offer her around 
to Crofts or anyone else as a 
tasty dish, for it is clear that 
she is never going to be any- 
thing but an actuary at Fraser 
and Warren’s (where she has 
her name put up on the door 
the day she arrives). 

Mrs. Warren, played by Jody 
Campbell far more in accord- 
ance with tradition, could never 
have begun to understand such 
a daughter. When she tells tis 
in the last act about the joys 
of being rich, we know that she 
has no real depth of character, 
and Vivie knows it too. Miss 
Campbell seems to me to have 
got Mrs. Warren just right, 
smashingly beautiful in an 


artificial way in her ginger wig, 
but never quite- a lady, even 
allowing a touch of cockney to 
show through now and then. 

The others in this play always 
run the risk of seeming like 
caricatures — Shaw’s fault, not 
theirs — and Clive Carter’s 
Frank and Basil Hoskins’s 
bellowing Crofts fall into this 
trap. Geoffrey Colville is a nice 
gentle Praed; be and Crofts are 
faultlessly turned out in Act 3 
in spite of apparently having 
arrived in Haslemere without 
any baggage, Philip Newman 
does all he can with the 
Reverend Sam, though it’s a 
stock pa* however you play it. 

There axe some pretty austere 
sets by Hugh D arrant — no 
flowers in the gardens, ne 
pictures on .the walls. 


organised a major -retrospec- 
tive exhibition of the work of 
Camille Pissarro to celebrate 
the 150th anniversary of his 
birth. It will be shown at the 
Hayward Gallery from October 
31 until January 13, 1981, when 
it will transfer to the Grand 
Palais in Paris and then to the 
Museum of Fine Arts in Boston. 

The last Pissarro retro- 
spective was at the Hus6e 
d’Orangerie in 1930, when most 
of Pissarro’s important paint- 
ings were still in France. Today 
they are scattered all over the 
world but the most outstanding 
works have been secured for 
this exhibition from public and 
private collections in Europe, 
the U.S.A., Canada. Venezuela 
and Japan. 

World premiere of 
'Sugar and Spice’ 

The world premiere of Sugar 
and Spice by Nigel Williams 
takes place this evening at the 
Royal Court Theatre. The play, 
commissioned by the Royal 
Court, is directed by Bill 
Alexander. 


The 22nd Dublin Theatre Fes- 
tival, which continues until 
Saturday, is rippling with new 
Irish' plays and, despite the 
petrol shortage, attracting large 
audiences. Old bands cannot 
remember a festival like it. For 
a start there is no contribution 
from Hugh Leonard, who used 
to write a new piece each year. 
But. Mr. Leonard is the pro- 
gramme director and. together 
with his irrespressible festival 
director, Brendan Smith, he is 
doing a grand job in reflecting 
the aew playwriting boom. 

The indisputable hit is Brian 
Friel's Translations at tbe Gate 
Theatre. Dubliners have said 
to me that no play in the city 
has generated a comparable 
i excitement since the opening 
of Behan’s The Qua re Fellote. 
Certainly the first performance 
of Translations last month in 
Derry bas quickly assumed the 
ring of legend. Mr. Friel 
goth together with tbe actor 
Stephen Rea to form a new 
company,- . Field Day. That 
' name was suggestd 'by tbe play 
itself, which is set in an Irish 
speaking community in Donegal 
in 1833. The British army has 
surrounded the area, ostensibly 
to draw up new maps. 

I had better declare straight 
away that I consider Trans- 
lations to be not only the best 
play I have seen all year, but 
also the most moving, most 
reverberative and most impor- 
tant new Irish play for years. 
Tbe community is led by Hugh 
(Ray McAnailyj, a magnifi- 
cently dishevilled teacher in the 
hedge-school where the action 
takes place. The hedge schools, 
as the programme informs os. 
“were the most vital force in 
popular education in Ireland 
during the 18th century.” That 
vanished world — and this is 
only one level on which tbe play 
operates — is evoked with clear- 
eyed assurance. The joyous 
pursuit of learning for its own 
sake is certainly celebrated in 
the ramshackle lessons and in 
Mr. UcAnally’s preference for 
using even Latin before English. 
At the end. as the area is about 
to be levelled, Hugh recalls 
marching in 1798 with a pike 
on his shoulder and the Aeneid 
in his pocket. He marched for 
23 miles and then, along with 
his friends, turned round and 
marched back to what he knew. 

The writing is bathed in such 
poignancy, but is never gratui- 
tously sentimental Tbe link 
between tile army . and the 
hedge school is Hugh’s son 
Owen (Stephen Rea) who has 
been away In Dublin for six 
years and has come back as' the 
army’s interpreter. His brother 
Manus (Mick Lally) is still in 
the school, on the point of get- 
ting married and trying to instil 
learning in an almost catatonic 
peasant girl (Aim Hasson). 
Owen sets about translating the 
place names for YoRand, a 
young British lieutenant who is 
not only sympathetically written 
by Mr. Friel but sympathetic- 
ally played by Shaun Scott. 

YoQand wants to learn the 
language, loves the countryside, 
admires the school. He is also, 
of course, an agent of destruc- 
tion. But that is left unsaid. 
Instead, Yolland plays a most 
beautiful love scene with 
Manus’s fiancee. • Each speaking 
his own language (although of 
course, in the theatre, we hear 
only English) they fumble for 
expressions of affection, neither 


undemanding the other. 
Filtered through this remark- 
able scene is the idea of the 
sound of speech in itself being 
attractive. The girl even resorts 
to Latin at one point Aim all 
the time, the actors' physical 
presence transmits the fact of 
their sexual attraction for 
each other. 

Manus has no choice but to 
make a dignified exit. In an- 
other crushingly powerful 
emotional Scene he says fare- 
well to the dumb girl in the 
form of a final lesson. At last 
she can stutter out her name. 

As this community undergoes 
traumatic change, so Owen 
wakes up to the consequences 
of what he is doing, not in some 
blinding flash of polemical 
insight, but in the practical dis- 
cussion of changing a place 
name. The character of a place 
lives in its title. It often has 
mythological as well as topo- 
graphical significance. In the 
simple problem of bow new 
generations will know that once 
there was a well near that parti- 
cular crossroads, Mr. Rea says 
more about the best sort of 
national pride and dignity than 
a volume of overtly propagan- 
dist material. 

This stunning piece of work, 
expertly directed by Art 
O’Briain, reduced everything 
else I saw in a three-day -visit, 
to trrfimg irrelevance. There 
was. for instance. Stewart 
Parker’s Nightshade at the 
Peacock. It is an ingenious 
little play about a bereaved 
mortician (T. P. McKenna) wbo 
doubles as a pan-time magician. 
His staff are threatening to go 
slow, bis son is learning the 
trade and his daughter (who 
occasionally leaps out of a 
magic box to tap-dance on a 
coffin) is given to Biblical 
babblings and over-cultivated 
dreams about the Sleeping 
Beauty. It is an ambitious but 
ultimately inconsequential pixy,, 
stuffed full of not very good 
and over-familiar jokes and shot 
through with Mr. Parker's 
customary brand of irritating 
whimsy. The production by 
Chris Parr is rather gloomily 
inventive. Every time the scene 
changes, the lights go down and 
the play just dies. 

Elsewhere I saw Nora 
Barnacle by Maureen Charlton 
at the Ebiana. a musical about 
James Joyce and his wife 
(“She’ll never leave him.” said 
the writer’s father on learning 
her name) that touebs sublime 
heights of banality. It is quite 
dreadful, totally uninformative 
about that fascinating relation- 
ship and. bursting with appall- 
ing lyrics. “Not far, not far 
from tiie Gare Saint Lazare” 
they chortled in Paris. At one 
of the morning Press con- 
ferences, the Irish Times critic 
had a pint of bitter tipped over 
his head by the irate author as 
a result of something he'd said. 

I hope, on my next visit. Miss 
Charlton does me the courtesy 
of remembering that I am a 
Guinness man. 

Finally. Zoz at the Olympia is 
a musical celebration of 
Zozimus. the blind Dublin 
eccentric who ran a street 
cabaret for down-and-outs in the 
early 19th century. It is cheer- 
ful, unpretentious and not very 
good. Tomas MacAnna’s pro- 
duction is an exercise in undis- 
ciplined pantomime but a lot 
of feet were tapping to the 
Wolfe Tones’ folk music. 


Architecture 


The English House 

by. COLIN AMERY 


There is an excellent smell 
exhibition that will be at the 
Building Centre in Store Street 
until the end of the month 
about the history of the English 
House from i860 to 1914. It 
has been compiled by Gavin 
Stamp and is sponsored by the 
Building Centre Trust and 
Redland. 

The exhibition takes its title 
from the great study of English 
domestic architecture by Her- 
mann Muthesius that was pub- 
lished in 1904. Muthesius wrote 
bis book (The English Howe 
translated from the German by 
Janet Seligman and edited by 
Pennis Sharp; published by 
Crosby Lockwood Staples. 
London, 1979) to explain the 
virtues of late Victorian domes- 
tic architecture to the people of 
Germany. 

Muthesius. wbo was a diplo- 
mat in England, bad a great 
interest in the revival of craft 
traditions and was fascinated by 
the English conviction that to 
live in a private house on its 
own land represented a higher 
i form of life. In his book 
I Muthesius established a series 
of architectural heroes who 
i were, in his view, masters of 
The domestic vernacular. Philip 
Webb. Richard Norman Shaw, 
W. R. Lethaby, Charles Voysey. 
Edwin Lutyens and many 
others. 

It is their work that is shown 
in this exhibition in a series Df 
panels of photographs, many of 
the most evocative pictures hav- 
ing been taken for the exhibi- 
tion by Andre GoulancourL 
There are also some of the 
architects’ own drawings which 
tell us so much more than 
photographs. 

There is no doubt that all the 
houses on display represent the 
kind .of domestic ideals that 
Muthesius so much admired, 
ideals that were filtered down 
to the garden cities and the new 
towns. 

Although most of the houses 
shown were built for the middle 
class at a time when England 
was the richest nation in the 
world, tbe last section does 
bring out the fact that these 
were the sort of houses that 
everyone wanted to live in — 
and presumably still do. Letch- 
worth. - Hampstead Garden 
Suburb, Port Sunlight and 
Bourneville are the model 
communities that successfully 


attempted to spread the Idea? 
of living in agreeable small 
houses built close to nature. 

It has never been a problem 
for the monied classes to 
achieve their domestic ideals, 
and Muthesius was as much 
concerned with housing the 
industrial workers humanely as 
with the more esoteric tastes of 
the rich. Miniature copies of 
so many of these houses 
sprouted up all over tbe suburbs 
in the 1930s and the effect of 
the debasement of the arts and 
crafts styles has never yet beer, 
explored. 

Perhaps the disturbing thing 
about this exhibition is the 
absence of any unity of style 
among the houses. These are 
bouses that fit on their own 
particular sites, often with 
quirky and peculiar plans but 
always appropriate for their 
diems. Many of the buildings 
by architects like Flockhart. 
McLaren, Bedford. Kitson. 
Walton, and Cave are by any 
standards minor and derivative. 
It is difficult for them to stand 
up to the assured originality 
and innovation of Lutyens and 
the sheer beanty of Bodley’s 
houses in Malvern. 

I felt at this exhibition that 
the layman would appreciate 
more background information. 
Philip Webb took the principles 
of Pugin to extremes allowing 
the houses to design themselves 
and letting the materials and 
crafts have n new kind of 
freedom. This led to a new 
beauty and to a curious 
eccentricity and it is these two 
two streams of thought that 
need a more discriminating 
analysis. 

This is a stimulating and 
intriguing exhibition. It is 
essential to buy the catalogue 
which is clear and often anm.~ 
ing. A visit to the Building 
Centre to see these enticin? 
bouses certainly exposes the 
greyness of much modern 
domestic architecture, but 
I remain to be convinced 
that our English domestir 
ideals are dead, there 
are even some architects strug- 
gling to keep them .alive. 

* 

In my article on September 33 
about the new nunnery in 
Sussex I should have mentioned 
that the contractors who built 
the new priory so successfully 
were W. C. Hilton and Sons of 
Haywards Heath. 



The, Norman Chapel, Gloucestershire improved by C R. Ashbee 
. m 1905-07, making it the perfect dream house 

Young Writers’ Festival 1981 


Contemporary Music Network 
opens 


For the opening tour of the 
1989-31 season of the Arts 
Council’s Contemporary Music 
Network, the jazz-rock band 
Turning Point will be giving 15 
concerts throughout England 
and Wales. Neil Ardley and 
Allan Holdsworth have joined 
the band Cor this tour. 

Tbe tour bas already begun 
and further dates include 
Brighton (13), Southampton 
(14), Derby (15) Coventry 
(16), Llantwit Major (17), 
Bristol (18). Birmingham (19), 


Kendal (20), Manchester (21). 
Norwich (23), Leeds (24) and 
Sheffield (25). 

Piano month 

The first British piano month 
started at Chappell's in Bond 
Street last week. Pianos by all 
British manufacturers will be 
on show while at noon on certain 
days there will be recitals and 
a piano forum. Seventy per cent 
of British piano production is 
now exported. 


The closing date for entries 
in next years Royal Court 
Young Writers’ Festival is 
December 6. 

As before, anyone aged 18 or 
under may submit a plaj\ a 
group entries are also welcome. 
No restrictions are imposed on 
(heme, style or length, but cast 
requirements should be limited 
to about six actors. Entries are 
best typed, with the name, 
address and age of the author 
clearly marked on the title page 
— and should be sent together 
with a SAE for return, to the 
Young Writers’ Festival, Royal 
Court Theatre, Sloan Square, 
London SW1W 8AS. 


Entries will be read by a 
panel of directors and writers 
who all work at, or are closely 
associated with, the Royal 
Court. The final selection will 
be made by Max Stafford-CIark. 
artistic director, and David 
Sulkim Young People's Theatre 
Scheme director. 

A programme of four or five 
plays will then be presented in 
the Theatre Upstairs next 

spring. In addition to having 
their work professionally 

mounted (and receiving a share 

of the royalties) the young 
authors will be involved in 
every aspect of production, such 
as casting, design and 

rehearsals. 


RUGBY BY PETER ROBBINS 


Kicking around the League idea 


‘ LATE LAST season a RFU sub- 
committee under the chairman- 
ship of John Burgess made 
recommendations to the fuu 
■ committee on the future struc- 
ture of competitive rugby in 

England. . 

Broadly, it proposed an elitist 
League system. . 

That same sub-committee is 
currently travelling throughout 
. the constituent bodies lo sound 
out their reactions to the report. 
The West Midlands has already 
been visited and 1 understand 
that there was a fair amount of 
support from the clubs in the 
area but some dissent from one 
of the counties. . . 

The dubs quite rightly wished 
' to preserve a degree of fixture- 
making autonomy and, for ex- 
ample, whilethe RPL would 
help by stipulating certain 
Saturdays for League matches, 
why should Welsh or other clubs 
fit in with such a programme? 
The loss of contact between 
England’s major clubs and those 
of Wales would be quite dtsas- 
% trous. . 

Yet another problem facing 
the sub-committee is the sifong 
of rational argument from 
emotional and traditional pre- 
judice. Whatever the members 
themselves think obviously has 


a certain value, but they have 
to consider what is best for 
the game in England as a whole. 
They have a difficult selling job 
and ultimately either leagues 
will be introduced or the county 
championship, now in its second 
season of Thorn sponsorship, 
will have to be made more 
important. 

One of the liveliest evenings 
promises to be at Exeter on the 
28th where the Southwest will 
have its chance to put its view 
and I expect Cornwall to be the 
more forceful of critics of the 
present proposals. Rugby bas 
a fine position in Cornwall and 
this year’s president, Mr. John 
Kendall-Carpenter, hails from 
Penzance. Although the motor- 
way network has made travel 
easier, getting in and out of 
Cornwall is very expensive. 
Cornwall will not readily agree 
to a league system because they 
simply have not got the quality 
of clubs to take part in such a 
scheme. 

Clubs like St. Ives. Redruth. 
Camborne. Hayle, and Pen- 
zance want to keep their own 
identity and so the Cornwall 
committee are bound ot support 
the present system of club, 
county then country, on historic 


and geographic grounds. 

I watched Cornwall at Bristol 
against Gloucestershire and 
regret to have to report that the 
standard of both sides was very 
dispiriting. Gloucestershire 
won 7—8 but the match could 
really have gone either way. 
Cornwall basically lacked the 
forward bulk to take on the 
Gloucestershire monolith. Con; 
sequently Gloucestershire were 
able to push Cornwall back in 
the scrum when it was really 
necessary. Despite this physi- 
cal disparity, Cornwall’s best 
manoeuvre was the roling maul 
-which gained them a lot of 
ground. Tonkin, the Camborne 
prop, .was usually involved and 
he also did a lot of clearing up 
at the untidy Cornwall line-out 
The St Ives flanker, Trudgon, 
replaced Lane before the game 
and may have secured his place 
by his lively covering through- 
out 

The problem was that outside 
Cornwall bad so little to offer 
in constructive attack. Neither 
did the other side, for that 
matter. Pellow made a nice 
break is the first half but it was 
Cornwall’s young fullback 
Martin, from Penryn, who really 
excelled. Derek Morgan, the 


England selector at the game, 
saw enough of his catching and 
kicking to consider him seriously 
for tbe English students’ team 
against Queensland next week 

Gloucestershire lost to Lanca- 
shire in last year’s final but on 
this form will be very fortunate 
to get to that stage of the com- 
petition this year. They played 
almost by rote and with such 
a wealth of possession ought to 
have scored more even against 
such resolute defence. 

Kingston and Sorrell never 
really hit it off at half-back and 
although Sorrell kicked beauti- 
fully out of defence, his tac- 
tical kicking was most inaccur- 
ate. Further he was obsessed 
by the scissors move with either 
Thomas or Williams. The in- 
competence in the Gloucester- 
shire centre played into Corn- 
wall’s hands. They brought Carr 
on the right way into play, but 
although he is big as yet there 
is no hist of subtlety about his 
play. 

Several of tbe Gloucestershire 
pack seemed to have declined 
or stood stHL For example, the 
Hesford of Saturday was nothing 
like the player I saw dominate 
the match against North Mid- 
lands last year. 


SOCCER BY TREVOR BAILEY 


West Ham in impressive form 


WEST HAM not only beat 
Blackburn Rovers but two goals 
to nil at Upton Park, but their 
victory, which was achieved 
without undue difficulty and 
with considerable elegance, also 
enabled them to take over the 
leadership of the Second Divi- 
sion from the visitors. 

The Rovers never suggested 
that they were anything more 
than a well-drilled, workman- 
like outfit who had deserved to 
gain promotion from the Third 
Division, so that it was hard 
to understand what they were 
doing at the top of tbe table. 

Admittedly, they were with- 
out several key players, includ- 
ing their manager, Howard 
Kendall, the tantalising McKen- 
zie. the experienced Speight 
and their chief goal scorer 
Crawford, while of necessity 
their entire staff is so small that 
tbe cover is inadequate. But 
never for a moment did they 
remotely suggest that they 
were potential First Division 
material, an indication that the 
overall standard in the Second 
Division ig unusually low. 

Following a highly successful 
spell as coach with Stoke, 
Howard Kendall has done excep- 
tionally well in a short time at 
Ewood Park, despite the handi- 


cap of a limited budget, support 
on the terraces, and players. He 
has clevely fashioned a team 
who have obtained results and 
have also provided attractive, 
direct football. Like aH good 
managers, he has made the most 
effective use of the players at 
his disposal and with his brief, 
but impressive track record, he 
must surely become the man- 
agerial target of a big club in 
the near future. 

After the unfortunate Castilla 
affair, in which the behaviour 
of a minority of their followers 
brought disgrace to West Ham. 
as well as costing them a great 
deal of money, tile club could 
afford to smile after their im- 
pressive win on Saturday. They 
showed a class which must surdy 
guarantee their return to the 
First Division at the end of this 
season. 

After an indecisive opening 
period, during which they were 
caught offside too frequently by 
a well-drilled defence, and when 
the absence of Brooking with his 
ability to change the pace and 
the direction of their attacks was 
most keenly felt John Lyall’s 
team took complete control and, 
but for two clearances off the 
line and several near misses, 
would have won by a much 
larger margin. 


Devonshire, mainly down the 
left flank. Neighbour down the 
light Holland in the middle 
where, buzzed and bubbled as 
and Pike here there and every- 
they tormented the opposition. 
Devonshire and Pike were 
especially impressive, not only 
in their willingness to take on 
defenders but also in their final 
pass and they way they raced 
to receive the return. 

This pair set up the first goal 
for Cross, who is the one six- 
footer in an unusually small, 
but busy, group of halves and 
forwards. The same player was 
also on hand to convert the 
second goal after Pike’s fierce 
drive had been parried out. 

On this display, it was not 
possible to judge the efficiency 
of the Hammer's rearguard who 
all, none more than their 
wholehearted skipper. Bonds, 
displayed an enthusiasm to 
move forward on to the offen- 
sive. Although this is an admir- 
able trait, it can, and occa- 
sionally did. expose chinks at 
the back against a quick 
counter-attack. 

Fortunately they have Parkes 
in goal who, though he had 
little to do, exuded the confi- 
dence that an outstanding 


'keeper can give to the rest of 
his side because he rules his 
goal area with the complete 
authority of a monarch who 
believes implicitly in the 
divine right of kings. < 

In the long term. I rate the 
acquisition of Parkes as one of 
the best buys that West Ham 
have ever made. His keeping 
will enable them to snatch a 
point on those occasions when 
the team is below its best, say, 
on a very heavy pitch in mid- 
February. He is one of the main 
reasons why I shall be surprised 
and disappointed if they do. not 
return to the First Division. 

Ironically, the biggest danger 
to their not gaining promotion, 
apart from injuries, stems -not 
from weakness but rather from 
their undoubted ability. 

They are still, it will be 
remembered, in both the Euro- 
pean Cup Winners Cup and the 
League Cup, while as holders of 
the FA Cup they naturally hope 
for another long run. They 
possess the talent to do well 
in these competitions, as they 
are certainly the equal of any 
of the middle-of-the-table First 
Division sides and these addi- 
tional demands could prove 
fatal in terms of their prime 
objective. 


J- . 
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Reagan could 
make it 


THERE IS now a distinct pos- of Mr. Reagan, against which 
si bili ty that an ageing, former his maximum fire-power ought 


movie* actor win become the to be directed if he wants to 
next President of the UJ5. Any- win the election. As it is, Mr. 


one in Europe, or elsewhere, Reagan has had it pretty easy 
Who has so far failed to take for the last three weeks, and 


Governor Ronald Reagan has been allowed . to . portray a 


seriously a & a candidate for the more statesmanlike image than 
White House would do well to the Incumbent President At the 


this* a gain . That is not to say moment, there can be little 
that Mr. Reagan is home and doubt that' Mr. Reagan has his 


dry — Vbeve are still three weeks nose ahead. The Republicans 


before the election and it would 
be a rash man who predicted 


remain afraid of an “ October 
surprise ” in the foreign policy 


the outcome with confidence at arena that might induce voters 
this Stage. What one can say, to rally to the man who is now 


however, is that if the election in charge. . But Mr. Carter's 


were held, tomorrow, and the hopes, for example, of securing 
otpinion polls have any credi- a spectacular release of the 


bility, Mr. Reagan would have American hostages from Iran 

can only have faded with the 
onset of the war with Iraq. 


a good chance of winning. 

Conservative 


In search of the middle 
If this is so, it fe not be- ground, Mr. Reagan has also 
" ' tempered some of his earlier 


cause the vast majority of r 

Americans are enamoured with rhetoric on the American eco- 


tb® idea of a Reagan Presi- nomy, an issue of far "more 


deucy. Tame, the American pressing concern than 'foreign 


electorate appears to be In a policy to millions of U.S. voters. 


conservative mood, and Mr. still sees the e ntry’s salva- 
Reagan is making inroads Into ti 0n in unleashing the private 


traditionally Democratic terri- sector, cutting taxes and boost- 
tory, such as, for example, the in g defence spending. He. re- 


bine -collar vote. The over- mains more doctrinaire than 
whelming reason, however, why president Carter, particularly on 


Mr. Reagan has to be taken the stifling effect of Govern- 
eerionsly is simpdy the in* ment regulations on industry 


adequacy of tire incumbent, and business. But he is no 


President Jimmy Carter. Waver- longer talking about unlimited 


mg voters, and there are still defence spending, he has 


many of them, are balancing hedged to a degree on his tax- 
fear of Reagan against dislike, cutting plans, and he is more 


and in some cases contempt, of prepared to see the point of 
a President who has failed - to view of organised labour on 


provide leadership and become issues like occupational health 
notorious for changing his mind and safety. 


hi a maximum blaze of pub- 

tiefity. 

President Carter's gift of pro* 
mo ting himself as his own worst 
enemy has once again been 


Unprecedented 


Mr. Carter, by contrast, is still 
offering little more than middle- 


paraded before the public in of-the-road tinkering with the 
the last few days. He was almost economy that is not likely to 


certainly right to conclude last have any major immediate 
week that the nature of his effects. Of course, if Mr. Reagan 


personal attacks ou Mr. Reagan wins, he is unlikely to introduce 
were beginning to demean the bis new policies overnight. The 


Presidency and to work against President is not all-powerful, 
one of his remaining assets— and Mr. Reagan could well face 


his reputation as a straight- a Democratic majority in Con- 
forward, nice guy. But he could gress, at least in the House of 


have throttled back without con- Representatives. On iris past re- 

fessing on prime-time tele vi s ion co rd. -raucttwoiild -also depend 

that his attacks had been ill- - on 'the people he chose to iin-. 
advised — in cite same sort -of. --plement-his poitei^BafciF^Mrr 
way that he announced his dis- Reagan -'-can maintain -'- his 

covery, in the aftermath of the momentum over the next three 
invasion of Afghanistan, that weeks a significant change in 
the Russians were not wholly American economic policy will 
dedicated to the_ upholding of at least be on the cards. Mean- 
American world interests. while, it is worth remembering 
The effect of his latest that a probably unprecedented 
admission will he to concentrate number of Americans have still 
attention on the style of his to make up their minds. It is 
own campaign in the coming hard not to sympathise with 
days, rather than on the policies their dilemma. 


Competing for 
North Sea gas 


THE AVAILABILITY of natural 
gas liquids from the North Sea 
provides the opportunity for a 
substantial improvement in the 
economics of the British petro- 
chemical industry. The fact 
that American chemical com- 
panies use natural gas rather 
than oil-based naphtha as the 
main feedstock for ethylene 
gives them an important cost 
advantage; it Is one of the 
factors behind the rise in U.S. 
chemical exports to Western 
Europe. In the UK it is desir- 
able that naphtha should be 
replaced as far as possible by 
natural gas, both for existing 
plants and far any new ones 
that may be built. The problem 
Is that supplies of gas will be 
insufficient to meet the demands 
of aH the companies which have 
put forward projects for using 
it. It Is not yet dear how the 
Government intends to respond 
to the competing proposals, but 
there Is a danger that political 
and commercial uncertainty 
could delay the exploitation of 
a valuable national resource. 


has a sizeable investment in 
downstream plants in Western 
Europe. Dow wants to build 
an ethane-based ethylene plant 
at Nigg Bay which would feed 
derivative plants ou the same 
site. 

Against Dow are ranged the 
so-called “Southern Four,” the 
companies which have ethylene 
plants in operation or under 
construction to the south of St. 
Fergus — ICL Shell, BP and 
Esso. These companies are 
most unhappy at the possibility 
that Dow might pre-empt the 
available ethane supplies. They 
argue that, by modifying exist- 
ing ethylene plants, they win 
make use of the ethane more 
quickly and at lower cost than 
would be possible with an 
entirely new complex. 


Conflicts 


Controversy 


The Government has decided 
in principle In favour of a gas 
gathering pipeline system which 
will collect gas from fields in 
the northern basin of the North 
Sea. An organising committee 
Is due to make recommenda- 
tions shortly on the ownership 
and financing of the system. 
According to provisional plans, 
the gas will be landed at St. 
Fergus on the Scottish coast 
where processing facilities win 
be built Part of the gas — the 
methane — will be delivered to 
British Gas for use in the 
national transmission system. 
The controversy is over how 
the heavier hydrocarbons should 
be used. These include ethane, 
the preferred feedstock for 
ethylene production, and lique- 
fied petroleum gases (LPG) 
such as propane and butane, 
which can be used as fuel or 
as petrochemical feedstocks. 

One possibility is that the 
LPG, some of which is likely to 
be exported, will be moved by 
pipeline to Nigg Bay on the 
Cromarty Firth where suitable 
port facilities can be built. As 
for the ethane, a spectacular 
proposal has been offered by 
Dow Chemical, the U.S. com- 
pany which does not at present 
make ethylene in the UK but 


Other contenders . .include 
Occidental Petroleum of the 
U.S. and Hi ghlan d Hydrocar- 
bons, a Scottish group which 
wants to build a gas processing 
plant at Nigg Bay on a “common 
user” basis, supplying ethane 
and other products to any com- 
panies which bid for them. 

Presumably the Government 
will seek to resolve these issues 
through the market; that is, the 
gas will go to those companies 
which are prepared to pay the 
highest price for it. There 
should certainly be no efis- 
crim matron against new 
entrants. But before a frame- 
work is established in which 
commercial decisions can be 
made, a good many technical 
and organisational questions 
have to be settled. One of them 
concerns the role of British 
National Oil Corporation, which 
-is, in theory^ entitled to a 
51 per cent participation in 
much of the gas due to be 
collected. There. are potential 
conflicts of interest, not only 
among the private sector com- 
panies, but between them and 
the state-owned bodies involved. 


It b vital that the exploita- 
tion of natural gas liquids 
from the North Sea, which 
should give the British chemical 
industry a competitive advan- 
tage, is not held bade by ithe 
kind of organisational uncer- 
tainty which has plagued the 
nuclear power programme. 
Early decisions are necessary so 
that planning for the very large 
investments necessary can 
begin. 


GENEVA TALKS 


The nuclear arms chess game 



T HIS WEEK In Geneva, the 
U.S. and the Soviet Union 
will be confronting each 
other across the negotiating 
table for the first . time since 
the upheaval in their relations 
that followed the Russian 
invasion of Afghanistan. 

Despite all their other dif- 
ferences, the two superpowers 
still believe it is in their interest 
to press ahead . with the 
chequered attempts of the past 
decade to limit the nuclear arms 
race — preferably, of course, 
each to their own advantage. 

This time, however, the bar- 
gaming "chips are not the mas- 
sive' intercontinental ballistic 
missiles with which the two 
giants threaten to destroy each 
other in an apocalyptic confla- 
gration. . These, the so-called 
“central systems” In the euphe- 
mistic jargon of the tradei were 
the subject of the series of stra- 
tegic arms limitation talks that 
led to the co n tr o versi a! .SALT H 
agreement which was signed last 
summer,, but remains unratified 
hy a suspicious U.S. Senate. 

The new round of talks is to 
focus on the growing array of 
medium-range nuclear weapons 
in the European “theatre.” With 
these the U.S. can strike Soviet 
territory from European bases 
and - the Soviet Union can . bit 
Western Europe (but not the 
U.S. ■ homeland). 

If the negotiations are suc- 
cessful, they could ultimately 
lead to a reduction in the num- 
ber of Cruise missiles that the 
U.S. plans to instal in the UK 
and other European NATO 
countries, in exchange for limi- 
tations on the much-feared 
Soviet SS-20 mobile missile. 
(This weapon is designed to 
annihilate selected targets in 
Western Europe with deadly 
pinpoint accuracy.) 

This it might be thought is a 
highly laudable objective. And 
yet many Western strategic 
experts regard the talks as 
“politically imperative but tech- 
nically mistaken." "There is a 
widespread fear that the West 
. s got itself into an exercise 
lowaiph it does not really know 
where it is going and from which 
Moscow can only benefit 
The political case for the 
talks, in the Western view, is 
fairly obvious. Last December 
the NATO countries (minus 
France) decided to go ahead 
with the modernisation of their 
theatre nuclear forces (TNF) 
for two principal reasons— one 
military and one strategic. 
Militarily, there was felt to be 
a need to replace the Alliance’s 
ageing and increasingly ineffec- 
tive existing theatre weapons, 
the British Vulcan and the 
American. F-lll .aircraft (both 
UK-based). 

Strategically, it was thought 
(particularly by the -UK and 
West Germany), that the West 
must act to counter the growing 
threat posed hy the Soviet 


Union's sophisticated new 
“theatre” weapons, the SS-20 
and the Backfire bombers. They 
have no equivalent in the West 

The new Soviet weapons 
threatened to open a gap in the 
series of escalating nuclear 
responses with which NATO 
hopes to deter a Warsaw Fact 
attack— the “seamless web" of 
deterrence, to coin an American 
phrase. 

The West, in other words, 
might be left with the choice of 
only two unacceptable responses 
If, say, Plymouth and Rotter- 
dam were devastated hy SS-205 
at a time when the Warsaw Pact 
was already winning a conven- 
tional war on the North German 
plain. It could either launch 
the final holocaust or do noth- 
ing. 

But while that scenario might 
give nightmares to professional 
players of strategic wargames, it 
is not necessarily enough to 
convince the West European 
man in the street of the need 


REGINALD DALE reports on the strategic 
arras talks which begin next week. The U.S. 
Cruise missile (left) and the Soviet Backfire 
(right) are two of the key bargaining chips in the 
Geneva negotiations. 


Russians genuinely 
worried by new 
U.S. weapons 


for a new- American Ornise mis- 
sile base just up the road. 

Many Europeans, particularly 
in the Benelux countries and 
Scandinavia, believe that there 
are already more than enough 
nuclear weapons on or near 
their soil. They are' more 
inclined than the Americans to 
believe Soviet arguments that 
the SS-20 has done no more than 
even the balance. 

The NATO “modernisation" 
plan (to share ont 464 ground- 
launched Cruise missiles 
between the UK, West Germany, 
Italy, Belgium and the Nether- 
lands and replace the 108 
Pershing 1 missiles In West Ger- 
many^Srith^ tire Ionger-range 
Pershing 2) was accordingly 
acc om pan i ed “With an. offer to 
Moscow to negotiate. The politi- 
cal aim was to sugar the piU 
for the two most hesitant coun- 
tries. Belgium and the Nether- 
lands, and generally convince 
the Left throughout Western 
Europe that NATO’s intentions 
were peaceful. 

It would, perhaps, have suited 
the military planners if Moscow 
had turned down the offer, thus 
seeming to justify the Western 
build-up. Either way, it was 
argued that the “modernisation” 
decision could not have gone 
through without the parallel 
arms control initiative. 

Turn down the offer is pre- 
cisely what Moscow did — at least 
initially.- The first Soviet .reac- 
tion was to refuse to negotiate 
unless the West “suspended" its 
decision to instal the missiles; 


Moscow then said it would only 
talk if the US. Senate first rati- 
fied the SALT n Treaty; but 
finally, when Herr Helmut 
Schmidt the West German 
Chancellor, visited Moscow in 
July. President Brezhnev agreed 
to start the talks— though not 
to conclude them until SALT 
n had gone through. It looked 
like an important Soviet conces- 
sion, and was duly presented 
as such by the West Germans. 

In fact there were many good 
reasons for the Soviet Union to 
accept the offer — once it had 
become dear that stalling was 
not going to persuade the 
Alliance to alter its decision. 
Indeed. Moscow has already 
achieved a small but significant 
success. 

For, while the Alliance as a 
whole has not changed its mind, 
Belgium has now joined the 
Netherlands in effectively “sus- 
pending" its decision to partici- 
pate in the scheme. • 

The Belgians say that they 
will not finally decide on accept- 
ing their share of missiles until 
they have assessed progress in 
the negotiations (the Dutch are 
not due to consider the matter 
again until the end of next year 
anyway) and there is some 
anxiety in the West that the 
whole plan could begin to 
unravel. West Germany has 
made it plain that it will not 
be the only Continental country 
to host the new missiles, leav- 
ing a heavy responsibility on a 
future, as yet unknown, Italian 
Government if Belgium and the 
Netherlands should drop out ... 

Ideally, of course, "the Rus- 
sians would like to use the talks 
to negotiate away the- entire 
NATO plan — or create political 
circumstances which could force 
its withdra wal — while still 
retaining a sizeable number of 
their own SS*20s. Failing that, 
they clearly want to circum- 
scribe the NATO deployment as 
tightly as possible. 

It Is not just that the Ruslans 
want to maintain the “theatre” 
superiority they have gained 
with the introduction of the 
S&-20 and the Backfire. They 
are genuinely worried by the 
new American weapons. They do 
not know, in the American 
phrase, the “outer limits^ of 
the Cruise programme, but they 
do know tbat they wffi have to 
spend a great deal of money if 
they are to try to defend them- 
selves against the highly 


accurate, ground-hugging mis- 
siles. 

Above all, they feel that the 
U.S. is getting round SALT 
limits an its central systems by 
packing Western Europe with 
weapons which can reach Soviet 
territory and will not as things 
now stand be subject to SALT 
restrictions. The Americans, 
they argue with some validity, 
would not like it if they did the 
same in Cuba. 

But the UB. is not trying to 
maintain that the TNF negotia- 
tions are totally distinct from 
SALT. On the contrary, the 
present Administration is keen 
to see ttie SALT process con- 
tinued and regards the new 
round of Geneva talks as the first 
step towards getting SALT in 
negotiations moving — negotia- 
tions that would include both 
the “theatre” weapons, and, 
later, again the two sides' cen- 
tral systems. 

Theoretically, it would be pos- 
sible to proceed with SALT HI 
without waiting for the Senate 
to ratify SALT £L One possi- 
bility would be for President 
Carter to announce that he will 
adhere to SALT n, as indeed 
he has already done, on an 
interim basis, and forget about 
the Senate. That, however, 
would be an uncomfortable 
political course, which in any 
case conflicts with Moscow’s 
desire to see the Treaty formally 
ratified. It also presupposes that 
President Carter will still be in 
the White House. 

If Mr. Reagan wins in Novem- 
ber, it will be a whole new 
ball - game.- According to one 
school" or' - "thought,:. an 
tmash amedly ~ Right-wing^ Presi- 
dent would be better placed to . 
deal with Moscow on arms con- 
trol, in much the same way that 
President Nixon . was able to 
forge new relations with China, 
unperturbed by accusations that 
he was selling out to Com- 
munism. 

But it is not at all clear that 
Mr. Reagan would want to go 
down this road. He will cer- 
tainly not accept SALT H, for 
example, as it now stands. Even 
if he wanted it ratified, he 
would first seek changes, 
whether substantial or cosmetic, 
which the Russians may not be 
prepared to negotiate. 

If only for this reason little 
is likely to emerge from 
Geneva, other than a general 
clearing of the procedural 
terrain,'' before the U.S. 


elections. But there are diffi- 
cult hurdles to be cleared before 
genuine negotiations can start — 
not least of which is the actual 
types of weapons that are to be 
included. While the Americans 
want the talks to cover only 
what they call the most 
“ dynamic ” elements of the 
equation — the land-based 
medium range missiles on both 
sides — the Russians are insist- 
ing that all American Forward 
Based Systems (FBS) must be 
included. 

Soviet definitions of FBS — 
essentially American weapons 
outside of the continental U.S. 
which can reach the Soviet 
Union — have varied over the 
years. But for this purpose it 
would certainly include all 
American nuclear-capable air- 
craft in Western Europe, 
whether land- or carrier-based, 
and might also include shorter- 
range missiles and nuclear 
artillery. For the. moment the- 
Russians do not appear to be 
trying to include the British and 


A concession 
Washington has 
long resisted 


French strategic deterrents on 
the American side — though they 
will almost certainly try to 
bring them in at a later stage of 
SALT HI, if past form is any 
guide. 

The Americans argue that if 
aircraft are included, the talks 
will get bogged down in 
interminable wrangles about 
which types of aircraft count 
and which do not There are 
obvious problems. The same 
carrier-based aircraft may be 
able to hit the Soviet Union 
from the Mediterranean but not 
from the Atlantic. If aircraft 
are pulled out of the European 
“theatre” to -comply with 
negotiated limits, ~tfi£y cap' 
always be flown baefc.in again 
at tiie drop of a hat; - Even if 
the negotiations concentrate on 
the “ easiest ” problem, the 
land-based missiles,- the 
Americans believe -that the 
talks could take two to- three 
years on a “realistically opti- 
mistic ” forecast But they may 
find it hard to resist the logic 
of including at least one 
Western aircraft; the F-lll, 
which pretty obviously qualifies 
as part of the Alliance’s 
“theatre" nuclear forces, thus 
conceding the principle tbat at 
least some' FBS are a valid 
subject for SALT-type negotia- 
tion, a concession that Washing- 
ton has long resisted 

In fact the questions facing 
the West in these negotiations 
are almost endless: what is the 
maximum acceptable level of 


Soviet SS-20 deployment and 
what concessions are worth 
making to achieve it? Are we 
aiming at common ceilings .on 
both sides, and if so should 
there be equal numbers of War- 
heads (which would, benefit the 
West) or of launchers (which 
would benefit the East)? Is 
equality — important politically 
for the Americans— either 
necessary or achievable? How 
would an agreement be verified, 
and what about technical prob- 
lems like the Russians’ ability 
to reload their SS-20 launchers 
any number of times? 

Throughout the negotiations, 
or at least in their early stages, 
the Americans will be trying .to 
trade chips they have not. put 
on the table (the Cruise and 
the Pershing 2) against Russian 
chips that are already there — 
the SS-20s and the older SS-4s 
and SS-5s. The Russians qre 
steadily increasing their stack 
of chips by increasing SS-20 
deployment by one every five 
days, while maintaining the 
older systems that might other- 
wise have been phased out But 
NATO’s Cruise deployment is 
not expected to be completed 
until 1989, by which time many 
West European governments 
may have been tempted to 
change their minds. 

There could be something, in 
it for the West: if only for 
planning purposes, if would be 
useful to establish a fixed 
maximum total for the &J-20s 
and the numbers of warheads 
permitted for medium range 
missiles. (The SS-20 has three, 
the Cruise and Pershing only 
one each). But the result could 
also be the codification of a 
degree of Soviet superiority at 
“ theatre ” level. 

That prospect is even more 
worrying to Western strategic 
planners at a time when SALT 
has achieved rough balance 
between central strategic 
systems and Soviet techno- 
logical advances are under- 
mining the West's traditional 
superiority in' ■ short-range 
britiefleld weapons: '; ' 

■ ' The- risk is- thaft ‘West-Euro- 
pean governments . wiji: be 
lulled into a false seise of 
security by the very fact that 
negotiations are taking place- 
regardless of their outcome. It 
may be that the use of SS-20s 
will never ever be threatened, 
regardless of whether , or not 
there are 572 new American 
“ theatre " weapons in Western 
Europe. There are many views 
as to how the concept : "of 
deterrence can best be trans- 
lated into the deployment or 
non-deployment of physical 
hardware. 

But the evidence so far; is 
that the Russians, the acknow- 
ledged chess grandmast^s, 
have thought through their 
next moves rather farther than 
their Western opponents. ). . ‘ 


MEN AND MAHERS 


The elevation 
of St. Johnston 


A successor has been chosen 
for the captain’s chair at 
Britain's largest container ship- 
ping company. Overseas Con- 
tainers Ltd. (OCL). While 
present chairman Sir Ronald 
Swayne remains silent on the 
matter,. the authoritative word 
from below decks is. that 48- 
year-old Kerry St. Johnston, 
once deputy chairman at OCL 
until his departure for the Far 
East in 1977, is earmarked for 
the job. 

Former OCL heir-apparent 
Keith Reynolds died in a scuba- 
diring accident off Hawaii two 
years ago. Since then. Sir 
Ronald has shouldered the roles 
of both chairman and chief 
executive, while suffering from 
ill health. His retirement is 
anticipated within a couple of 
years. 

St. Johnston was one of 
Ocean Steamship’s “ student 
princes " when in. 1965 the 
company joined with P & O, 
British and Commonwealth, and 
Furness Withy to form OCL. 
Furness has since dropped out, 
following its take-over by the 
C. Y. Tung group earlier this 
year. 

As a founder director of 
OCL, St Johnston played a key 
role in both the early growth 
of the company and the general 
development of container ser- 
vices for international trade. 
But, in a surprising move, he 
resigned to head up a Singa- 
pore-based investment bank. 
Private Investment Company 
for Asia. It was shortly after- 
wards that former P & 0 man 
Reynolds was brought into OCL 
as managing director, until his 
grooming for the top job was 
so tragically, curtailed. 


forma nee as Industry Commis- 
sioner will reach new heights 
this month if the Nine give him 
and his colleagues authority to 
cut back EEC steel production. 

. Looking to the future, 
which in Brussels means when 
the new "Commission, almost cer- 
tainly featuring Davignon, kicks 
off in January, Davignon is said 
to be considering making a bid 
for both Industry and Energy 
"portfolios. 

Present Energy Commissioner 
Guido Brunner won a PariSa- 
mentary seat for the Free 
Democratic Party In the recent 
German elections and he is 
widely expected to head for 
home at the end of this month 
instead of seeing the year out 
in Brussels. While Brunner 
was off on the stump, Davignon 
took a watching brief over his 
portfolio which, if Brunner 
goes, he will probably retain. 

An amalgamation of Industry 
and Energy portfolios would 
give Davignon a timely base to 
punch nearer his political 
weight- For with many of his 
colleagues looking likely to be 
returned to Brussels by their 
government the traditionally 
“ heavy " portfolios like Finance 
or External Affairs seem set to 
be retained by their present 
holders. 


Americans spend $lbn annually 
on the precious paper slivers 
and prestige investment house 
Salomon Brothers has turned its 
eyes briefly aside from its 
habitual' study of government 
bonds to pronounce stamps one 
of the best^retuming tangible 
assets of recent times. 

The American plunge Is 
Gibbons' largest overseas ven- 
ture to date. The right sort of 
customers should certainly be 
attracted by its choice of 
Manhattan offices — m Olympic 
Tower, which my tweezer- 
vrielding American corres- 
pondent describes as “ a swish 
mid-town apartmerrt-cum-office- 
block on Fifth Avenue, owned 
by Onassis interests." “ It is,” 
murmured a Gibbons' spokes- 
man, evidently practising the 
local lingo, “ a class act all the 
way.” 


laureate, Znak tried again. The 
by now much chastened CPB 
passed the buck to the Religious 
Affairs Office, on the grounds 
that Znak is a Catholic pub- 
lisher. At the RAO, Woznia- 
kowski was told that only 
the minister could decide, and 
"he was ill. Could he be con- 
tacted by phone? “The minister 
is too til for that,” came the 
reply. ' 

Znak now awaits an imminent 
decision. But all this bureau- 
cratic haggling is felt to be 
rather academic over at Nowa, 
a "dissident publisher. The much- 
harassed house has succeeded 
in putting out six volumes of 
Milosz’s work, totalling about 
15,000 copies. 


Ad infinitum 


Lactic asset 


Stamping ground 


A novel marketing ploy from 
BPC's Macdonald Educational, 
which publishes “ The Dairy 
Book of Home Management" 
The price is £1.99 plus three 
pints of milk, and it conies to 
your door courtesy of your local 
milk roundsmen. The profit per 
volume is tiny. But so impresses! 
are our milk men by its milk- 
boosting subject matter that 
they have ordered a mighty 
1.25m copies. 


The energy gap 


Long on hauteur, but sometimes 
short on the courtoisie normally 
associated with a title. Viscount 
Itienne “Stevie" Davignon is 
the nearest thing to a bionic 
Commissioner that the Euro- 
crats of Brussels are ever likely 
to see. His power-packed per- 


In my own view, if the Post 
Office were simply to issue 
“ indexed " postage stamps 
whose value kept pace with the 
increase in its own postal 
charges, they would prove to be 
a far more popular investment 
than oii-bonds. 

The possibility is, I fear, a 
distant one and in the absence 
of such guaranteed performers, 
financially-minded philatelists 
continue to stick to more arcane 
portfolios, which, If assembled 
with due skill, can offer sub- 
stantial “ returns to spender.” 

The world’s largest stamp 
dealer is Stanley Gibbons, 
bought by Letraset in 1978. 
Now. logically, it has set up 
shop m lavish style in the 
world’s biggest stamp market — 
th« United States. Some 20m 


Pole position 

A small Cracow publishing 
house hopes this week to reap 
the benefits of a promise made 
to it eight years ago by Nobel 
literature laureate Czeslaw 
Milosz. The polish emigre poet 
told Znak’s Jacek Woznia- 
kowski that if permission was 
ever granted for his work to be 
published in his homeland, he 
wanted Znak to put out the first 
edition. For eight years, 
WozniakowsH has been pressing 
the Central Publishing Board 
for permission. As recently as 
last month, his requests were 
greeted with derision. 

In the wake of a letter of 
congratulation from Polish head 
of state Hpnryk Jablonski to the 


Returning to the question of 
Post Office finances, I am 
encouraged by a recent sugges- 
tion from the Telephone Users’ 
Association that the self-styled 
"British Telecom” should in- 
troduce advertising to . Its in- 
formation services. “ Thus food 
producers could be attracted to 
the dial-a-recipe service, sports 
manufacturers (sic) to sponsor 
the cricket scores . . .** it argues 
with eminent good reason. 

A splendid idea, but why let 
it rest there? Let us have 
Income-tax forms sponsored by 
chartered accountants, under- 
ground train tickets by bicycle- 
makers, tobacco health warn- 
ings by undertakers, let us have 
even our paper money jollified 
with slogans such . as “ Spend 
this pound at Whizzo Discount, 
where your money goes 
further." We have only just 
begun. 


Downside risk 


A group of American business- 
men visiting the UK as guests 
of the Department of Industry 
were regaled with the following 
introduction: “Last year, British 
industry was on the edge of the 
precipice. This year it baa taken 
one step forward." 


Observer 



For many elderly people, going into -a ^Hcapcf 
seems Hke the end of the world, 

. Nevertheless, our Headline is a typical quotation ~ 
from one of our residents’ letters. 

The Distressed Gentlefolk’s Aid Association, runs , 
a particular type of Home for a particular type of person. .V 
Not just what is implied by the ‘Gentlefolk’ in our tide 
- but anyone, man or woman, who will ‘fit-in’ with our 
other residents. 

We have 13 Homes in all. Some Residential, some 
foil Nursing Homes. Anyone who needs a Home bat who 
lacks the necessary financial resources can apply to the. 
DGAA for help. 

Places are short, because money is shore.- Vour 
donation is urgently required. And please, do remember 
the DGAA when making out your win. 


DISTRESSED GENTLEFOLKS 
AID ASSOCIATION 


VICARAGE GATE HOUSE, VICARAGE GATE. 
KENSINGTON LONDON W5 4AQ 


“Help them grow old with dignity* 
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n Motor Industry 


There are clear signs of stress in the industry, on which 8m workers depend for 
their livelihood. Output is falling and Japanese competition is growing stronger. Manufacturers 
insist that productivity must be improved and trade unionists say their employers 

should seek greater co-operation among themselves. 


brings 

hard 

times 

By Kenneth Gooding 

Motor Industry Correspondent 


IS THE European motor in- 
dustry, which last year provided 
the world with more than one- 
third of the 31.65m cars pro- 
duced. in a state of crisis? 

Trade unionists throughout 
the EEC insist the answer is 
- .. ve& *, An( j fljgy point to the 
widespread short-time working 
‘and the growing number of 
redundancies and job losses so 
rfar this year as evidence. 

I The manufacturers so far 
■take a less-pessimistic view. The 
'European industry, they sug- 
gest, is suffering simply from 
the normal cyclical downturn 
in demand which might be 
expected after a couple of good 
years. But this is being exacer- 
bated by the actions of Euro- 
pean governments determined 
to stamp out inflationary 
pressures in their economies. 

However, the manufacturers 
add a warning that the industry 
could be pushed into crisis if 
the Japanese car makers do not 
change their current policies. 

Crisis or not, the signs of 
stress are clearly apparent. 


To take - some obvious 
■examples. Fiat’s predicament 
was spotlighted by its decision, 
after all, not to take over the 
rest of SEAT in Spain and the 
subsequent promise of a sub- 
stantial capital injection from 
the Italian Government 

There is evidence that Fiat 
made preliminary approaches 
to Peugeot SA, the Peugeot 
Citroen. Talbot group, with 
some kind of merger in mind. 
Apparently this did not get very 
far because the more the poten- 
tial partners found out about 
each other the less logical a 
link-up looked. 

Peugeot itself is in the middle 
of a major shake-up- The 
decision to amalgamate the sales 
and distribution operations of 
the Peugeot and Talbot car 
businesses — representing a 
radical change of direction from 
the time of the acquisition of 
Chrysler’s European interests 
only 18 months ago — promises 
to be only the first phase in 
the group’s restructuring pro- 
gramme. 

We have also seen Ford 
quietly shelve its plan for a new 
car assembly business to be set 
up in Portugal. Ford of Europe 
insists that this has nothing to 
do with the pressing financial 
difficulties of its U.S. parent 
group, ft just doesn't see the 
need for that extra capacity for 
some while yet 

And BMW (Bayerische 1 
Motoren Werfce) has also post- 
poned for up to two years its 
plans for building a fifth car 
plant. 

In all the circumstances it 
should not come as a surprise 
to find that protectionism is 
finding more and more favour, 
particularly among the trade 
unions with members who work 
for the car companies, but also 
among some of the manufac- 
turers as well 


The need to help an industry 
which provides so many jobs is 
advocated by the protectionist 
lobby with increasing emphasis. 

They point to the fact that 
2.5m people in the EEC are 
employed directly either by the 
car manufacturers or the com- 
ponent companies that supply 
them. In all, 8m people earn 
their living, directly or in- 
directly, from the motor 
industry in the Common Market 
area. 


Great damage 


The Japanese manufacturers 
must bear the brunt of the 
protectionist attack. But, as 
previously mentioned, even 
usu ally-moderate manufacturers 
maintain that the Japanese need 
to alter their ways or they will 
do great damage to the Euro- 
pean motor industry. 

According to the Committee 
of Common Market Automobile 
Constructors (CCMC), which 
represents all the European 
manufacturers (but excludes the 
U.S.-owned multi-nationals), out- 
put of new cars in the EEC 
countries could fall by 10 to 12 
per cent in 1880 from the 1979 
levels. 

Production in the U.S. could 
be down 20 per cent Yet by 
the end of the first half of 1980. 
Japanese output had jumped 20 
per cent on last year’s levels. 

The impact in Europe itself, 
has been relatively dramatic. 
The Japanese share of sales in 
Western Europe has risen from 
7.3 per cent at the end of 1979 
to 9.6 per cent half way through 
this year — in spite of continued 
restrictions in major markets 
such as Italy, France and the 
UK. 

But the major problems for 
the Europeans have been in 
“ neutral n territories where the 
Japanese products have been 
overtaking everybody else’s 


mainly because the prices 
charged make the cars seem ex- 
ceptionally good value for 
money. 

Nowhere has this been more 
in evidence than in the US.. 
where the Japanese have pushed 
up market share to 22 per cent 
while the Europeans, mostly 
offering equally fuel-efficient 
cars, have made only slight 
gains at the expense of the 
domestic manufacturers. 

, It would be completely un- 
.reasonable, however to suggest 
that the European motor indus- 
try’s present difficulties ate due 
mainly to Japanese competition. 

Perhaps the biggest problem 
is that there is no such thing 
as a “European motor indus- 
try.” What Western Europe 
has is a relatively large number 
(for the size of the total market) 
of national motor companies, 
each one relying heavily on its 
own domestic market and each 
one treating neighbouring 
countries as u export ” markets. 

There is over-capacity in the 
European car industry, which 
is capital intensive and needs 
to use its plant at a high rate 
before the break-even point is 
reached. 

Yet more capacity is going in. 
General Motors, determined to 
catch up with its American 
rival Ford, is setting up a plant 
to make 270.000 cars a year in 
Spain, starting in 1982. 

GSTs attitude can be summed 
up this way. “There might be 
too much capacity in Europe 
but a lot of it is in the wrong 
places." 

Spain and Portugal, in 
particular, offer greater growth 
potential than the rest of 
Western Europe and this has 
attracted other companies 
apart from GM. 

Renault has signed an agree- 
ment with the Portuguese 
government which involves an 


80,000-vehicle assembly plant at 

Setubal 

And a recent Ford of Europe 
study suggested that further 
expansions in capacity are 
expected to be announced by 
other manufacturers winch 
could raise the number of cars 
produced in Spain and Portugal 
by 600, b00 a year by 1985. 
- Yet the Europeans no longer 
have such a tight hold on their 
own markets: Over the past 
five years the volume of non- 
European imports sold in 
Europe has doubled and the 
share of the European new car 
demand supplied by European 
manufacturers has slipped from 
95 to 90 per cent 

The outlook Is for a further 
erosion of the European posi- 
tion as major motor industry 
investments in Japan and 
Eastern Europe are directed 
largely towards the Western 
European market 

In a paper presented to a 
recent hearing of the European 
Parliament external trade 
committee, Ford of Europe 
estimated that by 1985 car 
imports to Europe could total 
3m, up by 2m units from 1979. 
Traditional European manufac- 
turers could at that stage be 
supplying 8.4m cars or less than 
three-quarters of total Euro- 
pean demand. 

Weakened 

Ford went on to add: “Profits 
and employment prospects in 
the European car industry 
would be severely weakened. 
Estimates suggest that by 1985 
lost jobs and job opportunities 
directly within the industry 
could total 133,000.” 

Ironically, Ford will play a 
major role in the decline of 
Europe's export performance 
and it has linked with a 
Japanese company to do so. 
Ford owns 25 per cent of Toyo 


WESTERN EUROPE’S TOP-SELLING CARS 
IN 1979 


Market share 


1. Volkswagen Golf 

2. Renault R5 

3. Ford Taunus/Cortma 

4. Fiat/SEAT 127 

5. Volkswagen Passat/Audi SO 

6. Ford Fiesta 

7. Renault R18 

8. General Motors Kadette/Astra 

9. Fiat/SEAT 12S/Ritmo/Strada 
10. Mercedes 200 Series 


Kogyo which will provide the 
future assembly or supply base 
for Ford vehicles sold in the 
Asia-Pacific area. In the past 
these markets have been 
supplied with car kits mainly 
from the UK. 

Exports from Europe will 
also be displaced as the Euro- 
pean manufacturers build up 
their U.S. interests. 

Renault, which recently took 
the opportunity to improve the 
terms of its arrangement with 
American Motors so that the 
French group will now acquire 
46 per cent of AMC over the 
next two years, will collaborate 
with AMC to produce cars for 
the U.S. market 

Volkswagen turned out 
166,000 cars at its U.S. assembly 
plant last year — more than half 
the VWs sold in the States — and 
it expects to have a second plant 
in production in 1982. 

Elsewhere, the Europeans 
face growing protectionism in 
the developing countries which 


want their own assembly opera- 
tions at the very least— and 
sometimes insist on the use of a 
high percentage of local com- 
ponents as well. 

A recent paper by the Paris- 
based Eurofinance research 
organisation, maintained that 
there could be a world surplus 
of lm “export” cars looking 
for suitable markets by 1985. 

The Europeans hope to avoid 
such a disaster by persuading 
the Japanese to change their 
tactics. And they are trying to 
avoid the possibility of protec- 
tionism spreading within the 
EEC itself by attempting to 
persuade the European Com- 
mission that it needs a 
properly-defined strategy for 
the motor industry. 

The industry presented its 
proposals recently through the 
Liaison Committee of European 
Car Manufacturers— an organis- 
ation which does include the 
American multi-nationals among 
its members. Outlining the p re- 
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posals, its president, Mr. 
Anthony Fraser, urged that tile 
EEC competition rules should 
not be used to prevent more 
European motor manufacturers 
getting involved in joint 
research and development. 

As for the Japanese — or any 
other country interested in set- 
ting up motor industry opera- 
tions in Europe — they should be 
welcomed, but only if they 
agreed not to create extra 
capacity where there was 
already over-capacity. 

The trade unions would like 
to see the European industry 
restructured. The Federation 
Europeene des Metallurgistes, 
representing 7m metalworkers 
in Europe, insists that there 
should be much more co-opera- 
tion between the manufac- 
turers. “And this needs per- 
suasion by Governments.” 

However, this “ persuasion ” 
might not be necessary. Tbe 
recession could well spark off 
a considerable reshaping of the 
industry. 
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Optimists see first signs of recovery 


pr 

of 
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A DETERMINED optimist 
might insist that this year has 
seen dear signs of a revival in 
the UK motor industry. 

BL has launched its Metro on 
time and from a plant in which 
the very latest technology has 
been incorporated and where 
more flexible working arrange- 
ments are in evidence. 

Ford’s introduction of the 
new Escort reminded us that 
> the group is still heavily com- 
mitted to using Britain as an 
assembly base. Some £2G7m 
has already been spent at the 
Halewood plant where British 
Escorts are made and a further 
£137m will be paid out by 
1985. 

Compared with what might 
have happened, at a plant with a 
reputation for volatile labour 
‘relations, Ford got the Escort 
into production at Halewood 
with relatively little trouble. 
Problems with the new equip- 
ment probably accounted for 
more lost output than the dis- 
pute which blew up but was 
solved fairly quickly. 

Rolls-Royce Motors has not 
spent much more than pocket 
money in Ford terms — €50m 
over five years — hut its new 
car, the Silver Spirit, a replace- 
: ment for the Shadow, is just as 
'.Important to Britain's prestige 
. ear maker's future as the 
Escort is to Fqrd. Before long 
a steady stream of De 


Lorean sports cars should be 
coming cm the assembly lines 
In the Northern Ireland plant 
which has received so much UK 
government finan cial aid. 

There is good news also about 
Britain’s trade balance in motor 
products. It swung back into 
surplus during the second 
quarter of 1980 after 15 months 
of deficit . The surplus was 
£72m against a £l28m deficit 
for the first quarter and one of 
£2S7m for 1979 as a whole — the 
first year that the TJK motors 
account dipped Into fhe red. 
The positive trend seems to 
have continued in the third 
quarter. 

The major Influence on the 
trade front has been Ford’s 
decision to keep its UK car 
assembly plants working more 
or less normally in spite of the 
recession and to supply British 
demand from Britain. As a 
result It bas cut back imports 
of built-up cars from its other 
European plants by up to half. 


Major importer 


In this context it bas to be 
remembered that Ford was not 
only new car market leader in 
Britain last year; it was also 
the major importer. Ford's 
imports represented 13-8 per 
cent of the .total market com- 
pared with the 5.97 per cent 
achieved by - Datson of Japan, 
the leading “traditional'’ 
importer. 

Of the 485,559 new Fords 
registered in 1979 about 48.81 
per cent were assembled out- 


side the UK compared with 
35.2 per cent of the 392,385 sold 
the previous year. Ford fell 
marginally short of Its target 
of capturing 30 per cent of the 
1979 market— it ended with a 
28J29 per cent share. The 
group’s target for 1980' is 32 
per cent. 

To continue with the positive 
news, the UK industry, repre- 
sented by the Society of Motor 

Manufacturers and Traders 
(SMMT), managed to squeeze 
further voluntary restraint 
from the Japanese manufac- 
turers. The latter said, they 
would continue to take a 
“prudent” view of the British 
car market — which .was trans- 
lated by the UK delegation as 
. meaning that the Japanese this 
year would hold their market 
share to the 11 per cent level 
it reached in 1979. 

The Japanese are going to 
extreme lengths to make sure 
they at least come close to this 
objective. One result will be 
that Datsun will probably lose 
its place &t the top of the 
“ traditional ** importers league 
table to Renault of France. 

On the debit, side, however, 
we have the sad spectacle of 
a major shake-out of jobs in 
the Industry. Much of it has 
to do with previous 1 over-man- 
ning and the need for a big 
increase in labour productivity 
if the UK is to reach the best 
European standards. 

But some of the job losses 
reflect the gradual decline of 
car manufacturing In Britain. 

BL, of course, accounted for 


the major slice of the job losses. 
Some 30.000 have gone in the 
past three years — 20,000 of them 
since last September. Ford, 
Talbot and Vauxhall have also 
called for voluntary redun- 
dancies or early retirements and 
short-time working is wide- 
spread this autumn. 

Hie decision by Peugeot of 
France to restructure its opera- 
tions by combining some aspects 
of the Talbot and Peugeot car 
businesses also carries the pros- 
pect of further redundancies 
before long in the UK. 

Talbot UK no longer looks in 
a position- to break even in 1980. 
as was hoped, after half-year 
losses of £19.56m compared with 
£l7.43m for the first six months 
of 1979 and a record £41.14m 
for the full 12 months. Vauxhall 
too reported record losses for 
1979 — £31m compared with a 
profit of £2m the previous year. 

BL’s half-year deficit over- 
shadowed these aesults. The pre- 
tax loss was £l55m compared 
with a £20m profit at the cor- 
responding stage in 1979. 

Last year Ford's taxable pro- 
fit reached a record £386m but 
it is unlikely to come anywhere 
near that in 1980. 

In fact, 1979 was a very good 
year for car sales in the. UK 
for those manufacturers which 
like Ford, could meet it New 
car registrations reached a 
record 1.71m, some 3 per cent 
up on the previous peak of 
1.66m In 1973 and nearly 8 per 
cent ahead of the 1978 total. 
However, imports flooded in to 
meet the demand and took 56.28 


per cent of total sales against 
49.32 per cent the previous year. 

The forecast from the SMMT 
Is that 1980 will see registrations 
down 1L7 per cent to around 
L5lm. 

While car sales soared last 
year, car production in Britain 
fell again, from 1.223m in 1978 
to 1.07m. The Economist Intel- 
ligence Unit estimates that 
output win drop below tfie lm 
mark in 1980, to around 950,000, 
before climbing back to lm in 
1981 and 1982. 


Confident 


The future of car production 
in the UK depends mainly on 
BLs volume car business. Sir 
Michael Edward es, BLs chair- 
man, still seems confident that 
he is achieving what he set our 
to achieve even though the 
finer points of detail might 
differ from original plans. 

He and his team are slimming 
down the company faster than 
first envisaged, for example. 

. But the model development 
programme has beat speeded 
up. And despite the very great 
difficulties winch result from its 
position as a major manufactur- 
turlng business and exporter in 
Britain today when high interest 
rates and an overvalued 
currency are causing wide- 
spread despondency. even 
despair, BL has not cat back 
essential capital expenditure on 
new plant and equipment, the 
model programme and research 
and development. 

Even before the Metro was 


ftilly launched the BL Board 
decided to give approval to the 
LC 10 project a “family” of 
mid-sized, mid-priced cars. The 
first the LC 10, a five-door 
hatchback, is due at the end of 
1982. The second, code named 
AH2 (for Austin Morris 2} has 
a conventional three-box design 
with a boot at the back In order 
to appeal to the company fleet 
buyers who are so important in 
the UK car market AM2 is due 
for a 1983 launch. 

BL is currently patting 
together its annual corporate 
plan for presentation to the 
Government and this will in- 
clude a request for more State 
funds, over and above the 
£130m already promised fbr 
1981-83: sir Michael’s view is 
that, while Government money 
should not be used to cover 
losses, it Is reasonable to ask 
for cash for the model develop- 
ment programme. 

Hie group will only survive 
as a volume car producer — 
albeit a “volume producer of 
specialist cars ” to use -Sir 
Michael's description— if it can 
rebuild its share of the total 
EEC market 

That will not be -achieved 
without - cars suitable for and 
attractive to the Continental 
markets. ' If the Metro range, 
the Bounty fmade jointly with 
Honda of Japan) and the LC 10 
“family” do what BL expects 
of them throughout Europe, the 
car division could he back in 
the black by the mid-1980s. 

Kenneth Gooding 



Uncompromising quality in the Silver . Spirit, 
Rolls-Royce Motors spent £50m on its development. 
Below: The Volkswagen Golf— here fitted toitk a 
1500 cc diesel engine — is Europe’s best-selling car 
with a market share of 4.6 per cent 



Big drop in new 
registrations 
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MoreMPG. 

The figures speak forthemselves. 


OFFICIAL DOE 

Steady 56mph 

Steady 75mph 

Urban Driving 

FOEL CONSUMP- 
TION FIGURES 

MPG 

L/IOOkm 

MPG 

lyiOOkm 

MPG 

1/100 km 

Solara L 6 GL 

43.5 

6.5 

31.7 

8.9 

29.7 

9.5 

CorixoalBGL 

39.8 

7.1 

29.7 

9.5 

27.4 

10.3 


Now work out tie average mileage of your fleet, 
ttenworkoutthe savings. agree, tiieyte quite 

impressive. 

More time on the road. 

Vti&re so confident of the reliability of the Solara 
L6GL> that we offer the double cover of a 12 months’ 
unlimited mileage wairant&plus our i TMra Care Policy 55 
whi ch offers free replacementof six major wear items. 

Major servidngis only required at 10,000 miles or 
12 month, intervals and oil changes are only needed 
every 5,000 miles or at 6 month intervals. 

And again the figures speak for themselves. 
Calculated cost of routine maintenaiiceover 
48,000 miles: Solara LGGL £193.12 
Cortina L6GL £268.08 


■Which means you save 39% on running costs. 
(These figures are based -on service schedules and 
times as published by manufacturers, and use a 
common labour rate.) 

More money when you selL 

Because of our well-planned maintenance, the 
Talbot Solara (indeed every Thlbot car) should remain 
in top condition regardless of its mileage. 

More space and comfort. 

One of the many advantages of Solara’s front 
wheel drive is the extra roominess it creates inside the 
cai; and the increased freedom of leg movement it 
allows. (Of course our front wheel (hive also makes a 
hefty contribution to the Solara’s fuel economy figures.) 

lb ensure a smooth ride weVe also added 
independent suspension, and as a luxury touch tfaereh 
cosy doth seats. 

If you’d like to find out more about the fleet car 
that offers more, contact your local Talbot Dealer 


TALBOT 




AFTER FIVE boom years, the 
West German motor industry 
had expected demand to weaken 
in 1980, but few car makers had 
predicted that the fall would be 
so steep. New car registrations 
in the domestic market dropped 
by 10.4 per cent in the first 
eight months of the year, and 
although exports provided some 
solace for German car manu- 
facturers in the early months of 
1980, foreign sales have since 
declined too and have been far 
from epough to flhpport the 
high production levels of recent 
years. 

The mounting problems con- 
fronting German car manufac- 
turers have also been 
exacerbated by the surge of 
imports from Japan. Despite 
the fall in the size of the overall 
market Japanese car producers 
have nearly doubled their share 
of German car sales in the last 
12 months and their success is 
deeply troubling domestic car 
markets. 


After five years of 
unparalled success, several 
German car companies have had 
to resort to short-time working 
and in the case at least of Ford 
and Opel, the West German sub- 
sidiary of General Motors of the 
U.SL, jobs have been cut as the 
only means of coping with the 
fall in sales. 


now taking 2.4 per cent of all 
German car sales. 

Domestic German car manu-. 
facturers have so far been 
cautious in calling for any sort 
of Government assistance to 
help ftem the tide of Japanese 
imports, but there are signs 
that this could be changing,'. As 
late as the early months of this 
year German car makers were 
proclaiming their confidence 
that they could meet the chal- 
lenge of Japanese imports 
because of their technological 
lead, but recent events have 
undermined that stance.’ . 

A number of motor industry 
leaders have called on the 
Japanese to exercise “ self- 
restraint" in their car exports 
to Germany, and Herr Toni 
Sclimucker, chief executive of 
Volkswagen. the Federal 
Republic’s largest motor manu- 
facturer, bas warned that if 
the industry’s own attempts at 
self-help are not enough, than 
the “ politicians might have to 
step to.” - 

More intensive efforts to . 
streamline the industry were 
most immediately necessary to 
try to improve German produc- 
tivity, but he stressed that 
manufacturers could not be 
held responsible for the much 
higher social costs they had to 
carry. Japanese manufacturing 
costs were at least 20 per cent 
lower than German levels, he 
said to a recent interview. 


Self-interest 


The one bright spot has been 
the production of commercial 
vehicles which so far this year 
has shown little sign of being 
overcome by the slowing of the 
domestic economy and the 
recession abroad. 

Even in the domestic market, 
registrations of new commer- 
cial vehicles has increased 
marginally by 1 per cent, 
largely as a result of the con- 
tinued high level of capital 
spending by West German 
manufacturing industry. 

The car makers too are 
maintaining their ambitious 
capital expenditure pro- 
grammes despite the -recession 
in world car markets, and the 
West German automobile in- 
dustry expects capital expendi- 
ture to jump this year to a 
record DM 9.5bn compared 
with DM 7.4bn in 1979 and 
DM5.7bn in 1978. Expenditure 
this year will be about a third 
higher than the investment 
planned by Japanese manu- 
facturers, and the German 
industry is clear that it must 
make a major effort to close 
the competitive gap -to the 
1980s. 


Penetration 


As the Japanese began to 
mount their assault on the 
German car market the first to 
feel the pinch were other 
Importers, chiefly the French 
and the Italians. But the pene- 
tration of Japanese makes into 
the German market has now 
gone far deeper and the 
Japanese have succeded in 
recent weeks in replacing the 
French as the leading car 
importer. 

In August, traditionally a 
month of low sales, the 
Japanese captured as much as 
15 per cent of the German 
market and for the whole of 
■the year they are expected to 
take more than 10 per cent 

Most ominously, apart from 
Mercedes-Benz, which is pro- 
tected by the length of its 
order books, the Japanese have 
been the only manufacturers 
to boost their sales in West 
Germany this year against the 
trend of a shrinking market 
All seven Japanese car manu- 
facturers represented in the 
German market have recorded 
dear gains and Toyota alone is 


German manufacturers 
should no longer flatter them- 
selves with the idea that their 
products had a pronounced 
edge to quality over the 
Japanese competition. But Herr 
Schmucker also warned 
ominously that the Japanese 
should restrain their car 
exports to the U.S. and to 
Western Europe out of " self- 
interest” The Europeans and 
the Americans could get by 
without the Japanese car, 
market, but the Japanese would 
be lost without their overseas 
sales. 

Behind the figures and the 
rhetoric, however, German 
manufacturers have also been 
taken by surprise by the shift 
in car demand within the 
German market Higher 
energy costs have made fuel 
economy a big factor in new car 
purchases and have had a major 
impact on sales of models of 
2 litres capacity and above. 

The manufacturers that have 
been most directly affected are 
Opel and Ford, which have both 
cut their workforces by 
around 6,000 in the last few 
months. 

The resulting programme of 
early retirement and voluntary 
redundancy at Ford’s plants to 
Cologne and Dfiren, is likely to 
cost the company up to 
DM 135m, with production 
workers being offered a termina- 
tion payment of DM 8,000- 
DM 12,000. 

Opel has had problems on a 
similar scale with sales of 
models such as the Rekord, 
Commodore, Monza and tile 
Senator and it warned recently 
tiiat it could well drop into 
losses on its operations tWs 
year. It also suggests,. however, 
that the market might have 
reached its deepest point and 
demand from dealers In July 
and August point to there being 
some light at the end of the 
tunnel. 

Volkswagen, the largest car 
manufacturer to the Federal 
Republic, has also been hit by 
the fall in demand for larger 
models and has had to tatrodaoe 
Short-time workh^j at its Audi 
subsidiary, where sales of the 
Audi ioo model to particular 
have pkunmetted. 

Volkswagen, however, like all 
the other major car manufac- 
turers, is pressing ahead with 
its massive investment pro- 
gramme, which is expected to 
total about DM . lObn in the 
three years to the end of 1982 
to West Germany alone. 

Kevin Done 
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Take a look at Saab’s new saloon, the 
Saab 900 SedamTake a look at its elegant smooth 

lines. Pretty sleek, isn’t it? 

It must be pretty obvious, even at first 
g1anrp 3 that our European competitors, and even our 
dear Swedish neighbours have got a real fight on 
their hands. 

In the past, they may have had it all their 
own way in what most people call the ‘executive-car’ 
class. But now with this new Sedan, we think they’ll 
be completely outclassed. • 

It’s not just the outer styling thatlooks 
luxurious. Inside smacks ofluxury too, with new 
plush velour upholstery in some very swish colours. 

Slip into the driving position and you’ll 
find we’ve slipped in something that you only find in 
one or two of the world’s most expensive cars. 

A heated seat, to warm you up on a cold 
morning. (In our GLE and Turbo models the front 
passenger also enj oys this added luxury) 

As for the rear seats, we suggest you test 
them like you do a super settee. After all, they’re 
made by one of Sweden’s top furniture makers. So 
really sink into them, and enjoy the soft comfort of 

their cushions. . 

’When you study their width and consider 

the amount of leg room the Sedan offers you, you’ll 
soon realise how easy it is to send 3 back- seat - 
drivers comfortably off into the land of nod. 

One other thing which may surprise you 
about the back seat is that it folds down to give die 
boot a lot of extra feet So you won’t have to leg it 


around searching for a roof rack, when you have a 
long load on your mind. 

Of course, if you’re really thinking of 
travelling fully loaded or towing a caravan, then it’s 
doubly reassuring to know that, when you put your 
toe down, you’ve got 108 horse power and twin 
carburettors under your bonnet Something which 
could get Volvo 244DL owners with their single 
carburettor really stamping their feet 

They may also kick themselves when they 
get their hands on the steering wheel, and find the 
Sedan has the expensive feature of power steering 
included in the price. 

We’re not talking about our GLE model 
that has a five speed gearbox and fuel injection. Nor 
are we talking about our Turbo model that has a top 
speed of over 120 m.ph. 

We’re talking about the basic Sedan, the 
GLS. And as you’ve already gathered, the basic Sedan 
has far more expensive features thana lot of far more 
expensive saloon cars. 

Which now brings us to the one thing that 
will really shock you. The price of the Sedan GLS is 
only £6, 595 (including VAT and Car Tax). 

Now do you believe the saying, that looks 
can be deceptive? 



THENEWSAAB 900 SEDAN 

MORE THAN JIIST ANOTHER SALOON 
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EUROPEAN MOTOR INDUSTRY IV 



Fiat and Alfa-Romeo are both planning changes which will have repercussions on industry as a whole. 


Domestic 

market 

still 

holding 


THESE ARE momentous times 
for the Italian car industry. As 
manufacturers throughout 
Europe feel the pinch of declin- 
ing safes, and increasing 
encroachment by the Japanese 
car companies, the Italian 


trend of sales may be expected 
this winter. 


industry has chosen its time to 
attempt to force through 
changes which will have implica- 
tions throughout the coming 
decade. 


But all is still well. Registra- 
tions were 18 per cent up in the 
first eight months compared 
with 1979 levels, and the final 
figure for 1980 sales is even 
predicted at 1.65m units, carry- 
ing Italy above the UK as a 
national car market 


Both major manufacturers. 
Fiat and Alfa-Romeo, are In the 
front line, and the pattern that 
finally emerges will have 
incalculable repercussions for 
the country's industry as a 
whole. 


its own 


Ironically, the battle Is being 
fought against the backcloth of 
a still-booming domestic market 
If the standard axiom again 
holds true, that the Italian 
market follows everyone else 
about six months later, then a 
break in the sharply rising 


But as the latest half year 
figures released by Fiat show, 
that on its own is not enough. 
Flat's slice of home registrations 
rose to 52.4 per cent from 50.3 
per cent, but this was more than 
offset by a 22 per cent collapse 
in foreign sales (especially in 
Western Europe). Total car 
sales actually shrank by 2 per 
cent compared with the first six 
months of 1979, to 808,000 units. 


It is this sharp setback abroad 
which is the nominal cause of 
the cutbacks the Turin-based 
group — the country's largest in 
private hands— is trying to force 


through now. in the teeth of 
total opposition, not only from 
the unions bnt also from the 
bulk of Italy’s political parties. 

Fiat is seeking 14,469 
redundancies, out of a total 
Italian workforce in its car 
division of 117,000. Its intention 
is to reduce production by 20 
per cent between now and the 
end of 1981, to prevent a pile 
up of costly unsold stocks, which 
by the end of next year would 
have reached 432,000 units on 
present trends. 

Simultaneously the group has 
launched two initiatives 
designed to underline its own 
faith in the future. Despite the 
angry pretest from its workers 
which has paralysed its Italian 
output, and negotiations with 
the union representatives which 
at the time of writing this 
article appeared deadlocked. 

The first was the announce- 
ment of a joint venture with 
Peugeot of France to start work 


on a project for an entirely new long way towards explaining side remato the Ill-fated Alfa- 
fuel economic engine. If all just why so much heat has been Sud subsidiary, near Naples, 
goes well, it will power the small generated by the proposed Output of its Plant ai 
and medium models of a new agreement for the country s Pomigliano D Arco has ne e 
Fiat (and Peugeot) range of second car manufacturer, the been more 
cars. state-owned Alfa Romeo, to theoretical capacity. . On ; one 

Then, at the end of enter a joint venture with day last month, the Itahan press 
September, the group unveiled Nissan of Japan to construct reported that we chronically 
plans for a complicated capital 60,000 small cars a year. Two high absenteeism rate had 
raising operation which will plants would be built in reached an all-time peak of 41 

generate LoOObn (£245m) of southern Italy, while the new percent. 

fresh funds, to underwrite its Alfa-Nissan would be by value These kind of figures 
ambitions investment pro- 80 per cent of Italian origin, and severe doubt over the recovery 
gramme between now and 1985. only 20 per cent Japanese. plans eagerly touted by Alta, 
v. . , . . wherebv the company would oe 

But beyond the need to The deal’s opponents, led by { the £ lack once again by 1983, 
adjust to the present cyclical Fiat, contended that it was and of course cancel out the 



Belgium 


downswing of the car market, tantamount to allowing a j ar r e ] y successful efforts made 
there is another, and far more “ Trojan horse," its belly filled t * „ et ^ concern’s north 
important, reason for the very with ultra-competitive Japanese Italian operations at Arose, close 
hard line Fiat is taking in its cars, into the highly protected t Milan on soun£ j financial 


argument with the unions. At domestic market. footing. They made it hard 

stake, basically, is little less Clearly the Nissan deal, of to understand why Nissan, 
than the ability of private distinctly modest size, will not whose productivity is among the 
industry to remain in Italy an so iv e Alfa’s difficulties. Last highest of all, should ever have 
independent, viable force, vear, it is true, it managed to shown itself so keen to establish 
which does not rely on band- reduce its losses by a third to its foothold in the south. 


outs of Government money. L54.9bn, on sales of'217.000 cars Dnruwf fftrowpll rftwffn the turn of -ffii 

The upheavals at Fiat go a in 1979. But the thorn in its Rnpeit Comwell 

World War II Belgium fathered - 

a dozen or more different motor , 

manufacturing ventures. - The. 
best-known was the Mmervg; 
which was In production until' 

. • 1939. the most unexpected- pr^' 

squeezed in worst year ST-iSr 1 # 

A- Fabrique Nationale des Arm® 

„ de Guerre, or FN. But. output, 

moving into Spain. Nissan itself SEAT then the shape of these up almost two years of nego- vvas low, Belgium's home maxMt 1 

earlier this year bought into two Spanisb companies could tiations to take a majority too small to provide a sound I 

Spain by acquiring the 36 per further change. holding in Mevosa. This base for the industry, and so it 

cent stake held by Massey Fer- Against these imponderables company, one of the few in the collapsed, 

guson in the agricultural there are a n umb er of clear INI portfolio to operate at a - .. 

machinery and light vehicle developments. The most import- profit, produces light industrial Today, though there Is not:*: 
producer Motor Iberica. act is General Motors' com- vehicles and has the concession single Belgian marque In , 

The industry believes that mitment to use Spain as a major to import Mercedes. Over the existence, the country has i 

the Japanese attitude will be new production centre for both next three years Daimler Benz another motor industry whiSi 

decisive. Here speculation con- car bodies and components for will integrate this company and has become of immense Impoiv . 


Rupert Cornwell 1 between the turn: of % 


century and the outbreak "q£ 
World War II Belgium fathered ' 



Sales down and profits squeezed in worst year 


of the summer holidays, wit- 
nessed a 20 per cent drop over 
the corresponding month last 
year. 


THIS IS the worst year that 
Spain’s motor industry has ever 
experienced. With only rare 
exceptions sales volume has 
slumped and profitability has 
been squeezed. In the case of 
the more vulnerable producers 
like SEAT losses have never 
been so heavy. The only small 
comfort is that European pro- 
ducers as a whole are having 
a bed time. 


' In the first six months of the 
year car sales dropped 17 per 
cent to 251,000. But this decline 
understates the downward trend. 
June, normally considered a 
3ood month for sales in advance 


The biggest falls m sales have 
been among those producers 
with either no, or a limited, 
range of small -cars. For 
instance, Talbot, which offers 
the 150 and 180 models in Spain, 
has seen sales drop back by 

39 per cent. Renault on the 
other hand has increased its 
sales by 17 per cent and 
Increased Its share of the market 
by almost 10 per cent to nearly 

40 per cent, largely because of 
the attractions of the R5 model. 
SEAT meanwhile continues .to 
struggle, with sales down 32 per 
cent and its market share drop- 
ping almost 5 P$T cent to 26 per 
cent. 


also witnessed the extraordinary 
spectacle of SEAT — the 
country’s biggest potential pro- 
ducer — dropping behind 
Renault in production. The fall 
would have been more sub- 
stantial had not SEAT been able 
to pick up export markets. 
Indeed in the first half of the 
year SEAT sold more cars 
abroad than at home. Again this 
is unprecedented. Exports 
accounted for 54 per cent ol 
total sales. The group is hoping 
that in the second half of the 
year domestic sales will pick up 
with the launch of the Panda 
model produced from new 
facilities at Pamploma and put 
on sale this autumn. 


ahead with its plan to take 
over full control fn May, SEAT'S 
fate has been in the melting pot 


Committed 


For the moment the Spanish 
Government is committed to the 
survival of SEAT, which 
employs 32,000 and indirectly 
provides jobs for up to 250,000. 
But both tbe Government and 
the SEAT management (now 
reverted to Spanish hands after 
nine months of Italian control) 
know that SEAT cannot survive 
in its present form as a 
“ Spanish ” company. Therefore 
the question is: who will be the 
new partner? 


Today, though there Is notr 


surround Motor the European market 


Iberica. It is almost inconceiv- Ford appears for the moment plant 


invest in modernisation of the lance to its economy. It employs^ 


about 10 per cent of the work- . 


able that Nissan will content to hare put on ice any plans for ^ a Jarge scalCi Inter . ing population -up to 
itself with a mere 36 per cent ^SSS JSL^JSSh^mS national HarHster is poised to X,“ d J n + !?5. “£2® i* ! 


stake. “ ~ Alinusafes, currently producing make T rere «ibsi antiSl invest 9hare oE total engineering ax-: . 

Jurt as important, Nissan- the « f 1W™ SS hiTS^ “HSlSS. . 

if the deal with .Alfa Romeo in actively coMidenng Almusafes ma j ority in t fi e heavy cent t0 over 41 P er cent * - 

European _site for the nrn A,, ror enasa fmn- 


Italy finally does prosper— is a * vehicle producer ENASA (con- Eight foreign assembly plants 

believed likely to provide some jew Escort t modelj Jjt * ^ and bui]dIng a thTBeUtian LS 

form of tripartite linkup with ”5 P 1 ^ 11 which Sith a combined t£k 

Mnrnr Ttwnea. TVip lattpr tlOnS ana me agnr sutie ui u . rvln.ml, ,,n to fcKfUTm inrn finam > a. — r 


The first half of the year has 


The eyes of tbe industry con- 
tinue to be focussed on the 
problematical future of SEAT. 
Fallowing Fiat's refusal to go 


INI itself turned first to the 
Japanese producers, Toyota and 
Nissan, both of which have been 
sniffing around the prospect of 


« i ^ - 7 71 tfnne and the flpht «rtate of the wruen witn a com omen turn" 

Motor Ibenca. 'Hie latter itself gfJJJS® JJL 1 ^Mbned such P*° u S h “P to 8600m into Spam over last year of about BFr 

once built vans m Spam under « if toe ful1 deal now under 175bn accounted for 10 per efcfcl 

an Alfa licence and contacts expansion. consideration goes ahead. of ail European motor nwflu- 

have continued. Equally, if On the industrial vehicle side Unhurt Hraham focturing. With 95 per cent of' 

Nissan is truly interested in Daimler Benz has final ly wound KOPCrt Oran m Be ^ giu ^ ! s 19Tg outpul ^ i.0Bm L 

1 “ units going for export, foridgir 


of all European motor menu- 


Iveco is Magi r us and Fiac 
Trucks. On road.aiong High Street 
or Motor 'way, 'from 3.5 to 40 
•tonnes. 

• On/off road, in quarries and 
forests alike, from 29 to 38 tonnes. 

iveco is water-cooled and 
air-cooled diesel engines, 2, 4 and 
6 wheel .drive. In all, 60 models to 
choose- from. Assuring you of a 
-Hardworking- vehicle precisely 
matched to -your needs: 

Iveco is. continuous Droduct 


improvement. Through the use of 
advanced testing facilities :n th r ee 
hj-ooea'' cojv.r-e^ 

iveco is vigorous back-up. 
The engineers.The-equiprnent. ... 
;;;f The investment. And. over 75 ..•■ 

TT ded ic-ated Dealers 'from Aberdeen 
■} J; ’ to Jersey.-.l veediis herein a big. way.. 
■T Here-ro stayh y 



Output drops but 
confidence remains 


exchange earnings amounted to 
over BFr lOObn. 


rODS UUL ^ The Jar S«* producer is 

1 x u L/ u General Motors Continental, i 

whose 340,000 Opels from its 

_ Antwerp plant accounted for" 

— | ^ ifl fl I T| W 31-6 per cent of total automobile 

^ rilvilllu output last year. Ford, a close ' 

second, produced 29 per cent of . 

Swedish car component sup- 


uliere the Stole Industrial foT Taun us and Transit mrfek. 
SJSd pointed owf that 10 ?ut Next came Renault and Vol ks- 

XMIdTU PUIUIKU UUl Hlfll iu “ u ‘ linsm urifK ten Ann -I.J lOAnnn 


of eVeiyl,0M Sw«ies depended *» »« J5MS 
(or their living on Volvo end 


Sub V MioniriMn o'Sy dust ™ s Belgiiai rooked fifth, 
seven ta^ToOoTepeSS ,52.000 Mioio .end 


SwPriPn on their national car companies. Sweden’s Volvo, while com- 

cucu The chief executive of Saab ing next in terms of unit nro- 

Cars, Mr Sten Wennlo, was duction, is nevertheless the- 
named Sweden's marketing man third largest of the motor manu- 
“ GUARDED OPTIMISM M is 0 f the year for his success ’n facturing operations in terms ol 
the signal from Sweden's car launching the turbo engine But turnover. Its 47,000 units out- 
makers this year as they follow rhe smaller Swedish manufac- pur is more than 20 per cenf 
the rest of the European motor turer’s optimism is based chiefiy made up of heavy commercial 
industry into recession. Pro- <jn faith in .its technological vehicles that raise sales t* 
duction has been reduced and skills. BFr 22bn. - - 


bevcu »u evei y x,uw «»|iauEK r-_ tr 

and six in 1,000 Americans rely Al egros at lts Seneffe 


Sweden's Volvo, while com- 


“ GUARDED OPTIMISM 1 


sales are falling, but in declin- After the introduction of the T 

If S ^.,no?f rt turbo engine and the launching Lay-offs 

Scama h'ave maintained and in g'&F&SBtt fSS With the shar P downturn h 
some cases even increased their “ I,?? taSdSr"Sil25 « 5onom ? c activity in Europe. 


BFr 22bn. 


Lay-offis 


some cases even uiei, year with , four-door saloon 

shares. version and nrpspntatinn of thsn 40 per cent of flii. 

Both manufacturers continue APC engine^ a serond genera- J?' 000 , f e °Pjf dtrectly em 


to earn good money on then tion ruxb<i ^ ^ds for P ,0 £ ed ^ the motor manu- 


■ Sr* pS™ mbbd «Won.tlc. perf.rm.nc. control, 52 ™L 


vaivo uar pronia nmiuicu an electronically regulated temporary lay-offs and riiort 
during the second quarter of sy^m which allows the engine ti . me mnee the begin 


s: s HI s~ on TMT S’ J«5!«s 


Problem 


tor. Mr. Pehr Gyllenhammar ^rjtliout adjustment operations such as those of 

warned in August that the car TT _ Renault and Volkswagen havt 

opewtion would be an even &aao claims tnat tne a±*l so far been unaffected because 

heavier burden on group earn- ®^ ne **1* fuel consumption 0 f sustained demand for theii 

iugs during the second half. “Jo P®r cent at the same time smaller models, the projections 

as it retains the Turbo’s ability for the rest 0 f this rear are 

Problem 10 increase acceleration during that the recession wtiT Wtt 

overtaking by 20 per cent. The harder rtill 
Volvo’s Dutch factory, pro- new engine will be available on 
during the medium-sized 340 the 19S2 models. During the first half of this 

models, continues, to be a 5^ has a theoretical cap a- yea r Belgium’s motor vehicle 

p £f£ j * e company. The Jt ^ £ only 100.OOO cars a year. Production dropped almost 6 pet 

•2521 It produSd 83,800 in 1979 y a nd cent from 1979 levels, and tty 

iaSfv tA thP » jb3e » tell Saab-SeanJa outlook for the next few year? 

SSSJH a nf shareholders that their car 18 equally discouraging, 

success of tne new aoo models, e** 

nnmr VinWar DU Sin .SS was m tne OiaCK for -Rut +V,a lmurarJaM, 


ie 1982 models. During the first half of this 

Saab has a theoretical cap a- J® 81 Belgium’s motor vehicle 


which carry higher profit ^ ^ 

margins, and of the Turbo y6 +£t sonie 0Dserve rs insist, is not so 

engine. SSSSSS^al dark ’ though the Govern- 

Sweden's car makers pro- 900 ^models which accounted 

duced a record 403,800 units for over 60 per cent of total , sout ^ ar ^ s . of motor 

last year, with retail sales reach- output and which carry a profit }II d w 7 mvestment , Euro 5f 
ing 384^75. Output this year margin dose to douSl that of 790.5 W ?„™!£« e0C lE21 le S ^ 
will be 14 to 15 per cent lower, the older models. iJSetof “f 01 ?*” demand ( , t ls 

with Volvo reducing its pro- _ ... . ... f?P? cted *0 hav f recovered to 

gramme from last year’s 320,000 . i* 11 * y 3L„ Saab , „^L bmld 11 - 2Sm units and the forecasts 
t n 9R7 non betwe-n / 5,000 and 80,000 cars, suggest that over the comine 


MUS.IUTSB wao iu me oiacs ror ^ lut loneer-term future. 

This fir w^ e undo1ibte I iiI 1 v ye the sonie observers iusist is not so 

rSnlt Jfhp SSSSSS^al dark ' ^ Govern- 

result of the introduction of the ment 


to 267.000. 


A depending on how many of the 10-15 years the European 

After tne turmoil at tne late new 900 sslnnn it mananAe tn vpiiixio .h...u — _* 


j « if 1 * **90 saloon it manages to vehicle market should grow at 

mosjhmng^ich Proflurtion of the saloon . rate ol 57s2 ' 

to merge Volvo and Saatn was held back by the Swedish per cent, as against two per 
v1 OV ^ Y°} V0 J trikes ana lockouts in April cent in both the US. Sad 
shareholders an J Wa 7 The drop in overall Japanese markets. 

40 per cent of the company to ., u t pu t is relatively small when 

Norwegian interests, the Swed- it i S recalled that Saab this year „ western European terms 
, ■ c ? r “asers long-term has stopped producing the old Belgium will remain on present 
strategies have token firmer 96 models, of which it made trends an attractive location for 
shape through lmks with larger 8,800 last year. assembly operations. Although 

European manufacturers. wages are high in the Belgian 

At the end of last year t _ industry — around 35 per cent 

Renault of France took a 10 per LOW Costs above those in France*^ the 

This Tril/^e^xtended 1 ?? 15 per 0ne of the raost fascinating ! ° wer toan in the 

SS? ^Jhe middTe S SLi nS of Saab's p^sent SmlSiS,?* SS2EI 


rjmt in the miridle nf n*w* war « aaaD s present, come- --.-y--" 

back is the small development Sra^! ; rably wuntertalanwd by 
m lOBC/QA V.I...V costs Involved. For instance, an dr ? i ? af /. c .. improvements' in 


1985/86 From vK side ^ts Involved. For instance, an improvements' in 

over Ia5t 

give access to the French com- ; a S i n ^i wa * S on tbe design. 

pally’s research and product development and if Belgium can look at corn- 

development and the prospect SSi n *% T HS, -f? r new sa J® 0 ? - Petition from other European 
o# nnMo'ooo ,i Saab opened un a new body Tnntn„ 'i. . 
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with Fiat’s subsidiary Lancia. iti™ ta inl? V ! S S? e - nt, i u l clud . ins Japan. In the first half of this 
Currently this has given Saab a develop- year one of the first victims to 

share in the Lancia Delta, “voire w was ^J" 150 ” 1, counting Japanese sales was the 
Europe’s car of the year in i2°*S as m ? re " eavj, y Ford operation at Genk. where 
I960, and its adaptation to the tlie car Taunus model has come 

Saab-Lancia 600 with a greater ijS*”,. Gothenburg ear under heavy pressure from com- - 

Saab profile for sale in the JJSLJS* a *1®®^ Parable Japanese vehicles. That 

Nordic countries. working week last month. The West Germanv has succumbed 

While Volvo and Saab have ^anagement has reacted much to aggressive Japanese motor to- 
been thrashing but these the latest reees* dustry . selling— Japan had 2.7 

answers to the crisis which J "‘f AiJ? lh * downturn per gent of the Federal 
threatened to swamp their car i" d . 'x?- 11 a,ms to Republic’s home market In 1977. 

businesses in the mid-1970s, t«* mistake made then. 5.6 per cent last vear and cur* 

Swedish politicians and unions production continued at a rently holds around 9 per cent 
remain nervous about the lf ve i and stocks of unsold —Is causing considerable con- 

future of the industry. * ars * nt ^L^ted. eern in Belgium, 

in a recent study into William Dullforce Giles Merritt 
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Under the original deal. 
General Motors would have 
built at Vienna-Aspem an 
engine plant at an investment 
cost of Sch i5hn ( about £l55m). 
The project would have pro- 
vided l,500-jote.' iff the^cqurse 


an assembly. . local motor • industry 


motor. 
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New Opel Commodore -0- 


commodore Beilina fiflnsiraia!) £7714. Standard equipment indudes power assisted steering, bronze tinted glass all round. M3 tastnmeimfion.lialogm headlamps with wash/wipe and remotecontrol d river’s mirran Automatk transmission optional extra. 
jUSqitoP^ 1 * Commodore Berlin* CD £87(B, with decidedly onsied windows and steel sunroof Pleats comaafoar Opel dealer form ore iniornreban. Pricos ccuracu i urns of going to press, iachidesesi bells, «r axesand VAX Delivery, metallic jmataadiitnnberplflics extra. 
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-'fcian 


France 


Shift to smaller cars increases foreign penetration 


four months all the 950 or so group economies of scale up- In Europe as a whole its sales 
main dealers distributing stream in manufacturing com* were down by about 30 per cent, 

France ant to^'be brought poaenIS ' but _greater impact in and output has so far been cut 
together 
from each 


the rest while sharing some com- 
ponent resources. 

Where Peugeot has lost this 


year, Renault was going in the 
opposite direction and increas- 
ing output. There are indica- 
tions now that Renault also is 


■to seu « 3 2“ “2? V'T* UP— by 17 per cent, with more lay- year, Renault has gained step- touched toltertb and 

* iSfcSL 0 ™? three different styling choices offg i n prospect ping up its French sales by "r.r 8 . 

5 Given Peugeot's view that tiou.&An the Mta month. 


T A cm Vfi 1 ATJ’C -v, . , cavil xuauuiatzuuer. 

world *il prices todfnofwjn Specte^to h? SaftolethS 1x38 not worked Uke ^ at 

S ? ! , afK saaMiM'S 


French car market until last 
spring- But since then, as the 
French economy has followed 
the rest of the West into decline 
the news from the showrooms 
has grown steadily worse. Car 
buyers are being squeezed out 
by high finance rates and re- 
duced pay packets; and those 
that are still renewing their 
vehicle are showing a marked 
shift in taste towards smaller 
vehicles. 

All of this was predictable 
enough. But the change in the 
sales pattern has also had some 
curious side-effects. Foreign 
Cars have increased their pene- 
tration this year in a way which, 
while not yet alarming to the 
French producers, marks a 
distinct upward shift from the 
virtual stagnation of recent 
years. More important, the 
Peugeot group has come under 
enormous pressure, losing sales 
both to importers and to 
Renault, its state-owned rival. 

Under attack 

The decline at Peugeot, with 
sales down by about 20 per cent 
on last year, contrasts sharply 
with its steady development in 
recent years and the dramatic 
successive takeovers of both 
Citroen and Chrysler Europe, 
now renamed Talbot This 
expansionary phase put the 
Peugeot group well ahead of 
Renault in the French market 
and in a dominant position in 
Europe. During this year, how- 
ever, Renault has overtaken the 
group in France, while Peugeot's 
position as leading European 
manufacturer has come under 
serious attack. 

Peugeot has been forced to 
respond to this fall in its per- 
formance by virtually dismem- 
bering Talbot During the next 


- conditions: “Renault can put 
takeovere. mergers and reallo- ^ its efforts - mt0 ope CWM Jen. 

trated selling 


the market 
essentially before 


eight months, to 24 per cent, but 
this is still disquieting, 
Importers have apparently 
been doing well because of their 
ranges of small cars (which ex- 
plains the success of Volkswagen 
this year), or of keen pricing 


cation of territory. 

The same process is to be 
undertaken in West Germany. 
Italy and Belgium, the main 
export markets, with an im- 


campaign; 

Peugeot has to split its budget 
three ways” is how one critic 
puts it 

Talbot’s difficulties have been 


».« . . , , 1 1 _ - q- — UUU. DUl IU U1C All JV Kit UlUUm*) LIllJ V V U LI, 1/4 VI Atbll UIJVIUm 

will not change f.>€bt mont^ Renault s stren^h of ^ ite p^nch output (a reason for Fiat’s increased 

- ----- - store the middle of lies » went up by 15 per cent to sales). At toe same time, the - . - - 

n ®5 t ''T a ? de ^ . tk f t l ate ™ 685,000 units, a dear record for Japanese manufacturers appear kets this year, 

action had to be taken. But the Europe s outstandmgsmall car ^ group. to be making a push in France It is partly 


felt the growing impact of 
Japanese competition. M. Jean- 
Paul Parayre, chairman of 
Peugeot, said recently that the 
Japanese had “ abandoned all 
prudence" in deriding on a 
ruthless export policy which had 
led to a 30 per cent increase in 
their car sales in European mar- 


rest of the group has also been 
faring badly. Automobiles 
Peugeot has seen its own sales in 
France slide by 18 per cent this 
year, and Citroen by 16.5 per 
cent By the end of August, the 


of the moment. In France, this 
model has outpaced all competi- 
tors, and overseas it is provid- 
ing an effective spearhead for 
sales at a time of soaring petrol 
prices. At the same time the 


dSSSl compounded by ueHU ^ „, u Wl AUBH *„ u «r h— — — 

Qirectiy under the authority of the sudden change m the market overall market share of the company has steadily innovated 

■ "* n , wtisrc which followed the oil price three marques which made up to face the crisis, with first 

1S . much “P* rises of last year- The company the group stood at about 36.5 diesels and now turbo engines, 

company ^ because of tts produc- was left without a really small per cent against Renault's 39.5 to say nothing of the Fuego, a 

1 1 fin r*lrti llnaff Tn A tvtdvati Van II — x a • _ ” 0 * _ ■ ■ ■ ■ ■ ■ 


group. 

Opportunity 

The trend towards smaller 
vehicles has also given 
importers the opportunity to in- 
crease their sales in France for 
the first time la several years. 
Whether this change will be per- 
manent remains to be seen, be- 
cause the trend became really 


_ _ because of this 

this year, moving up towards mounting difficulty in selling in 
the 3 per cent market share traditional export markets that 
which the French authorities the French manufacturers are 
effectively set as a limit on their now making a big attempt to 
sales in France. establish a firm foothold in 

Like other international car North America, which they see 
companies, however, the French as a complementary free mar- 
producers are facing equally ket to that of Europe. Both 
strong pressure from the Renault and Peugeot have 
Japanese outside their home decided to make this push by 


„ 4i,_ -h . — j — p&i bun. uouiuoi. iicxiami. o vn.v w —— — o — — ---o-i - pause tile trena Decamp reaiiy «j«wauMc uumw ui?» aenucu io »••*"** 

the deration of toe SSaS “* 5*^ ta ^ percent In Europe as a whole smart fastback which is rela- noticeable only in July and market. In particular. Peugeot way of linking up with U.S. 
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Talbot management. 

This sales reorganisation is 
to be accompanied by a total 
restructuring of Talbot which 
effectively destroys toe com- 
pany as an Independent operat- 
ing unit within toe group. Its 
component production subsi- 
diaries are to be brought 
directly under Peugeot along 
with its overseas companies. 
The rump of toe business 
remains simply as a car manu- 
facturing unit in France. 

For toe time being at least 
the Talbot marque name, on 
which a great deal of promo- 
tional money has been spent 
since the takeover, will remain. 
Peugeot says that toe Talbot 
range slots neatly between its 
own models, and that each will 
support the other in toe show- 
rooms. But competitors are 
openly sceptical that the Talbot 
name will be kept indefinitely. 
It is widely expected that ' in 
the longer run Peugeot will 
gradually absorb what is left 
of the old Chrysler business. 

Already the reorganisation 
means that Peugeot's strategy 
for Talbot, designed to create a 
Europea n-style General Motors, 
with three marques running 
simultaneously alongside each 
other, has failed. Only two 
years ago, in the first flush of 
the takeover. Peugeot argued 
that Talbot would give the 


of the range. Thus in toe first 
eight months of this year, 
according to provisional figures, 
its sales dropped by 33 per cent 
in France, leaving it with only 
about 6.5 per cent of the market 


only Citroen has been able to 
maintain its position this year 
against the onslaught of over- 
seas competition — and Citroen 
is to continue as it was, as an 
independent subsidiary 1 of the 
group, competing directly with 


tively economical and has cap- 
tured about 3 per cent of the 
market 

While the rest of the French 
industry was cutting production 
and putting plants on short time 
during the early months of the 


August when imported marques, 
according to provisional figures, 
captured almost 30 per cent of 
the market, about 8 per cent 
more than a year ago. Overall 
imported sales are only up by 
about 2 per cent for toe first 


has come up against Increasing producers which already have 
competition In Francophone extensive dealer networks and 
North Africa — the most recent toe capability to manufacture 
figures suggest that Japanese European-designed products in 
car exports lo these areas have their own plants, 
overtaken the French while Tam, Dnilcrvortli 

even in Europe toe French have A Cny tlOdSWOnn 


GM’s new engine plant will aid trade balance 


Austria 


DOES IT make sense for small 
land-locked neutral Austria, 
bordering on two Warsaw Pact 
states in the east, to subsidise 
an investment project launched 
by a giant multinational motor 
company whose turnover is 
larger than the country’s entire 
budget ? 

Why should one pump tax- 
payers’ money into a contro- 
versial plant built by a U.S. 
concern in the Vienna, con- 
glomeration with an - acute 
shortage of labour ? Would not 
it be more sensible to promote 
Austrian producers of high, 
quality specialised engineering 
products ? 


of subsequent negotiations, GM 
decided to enlarge the original 
plant. Under the final agree- 
ment. the plant will turn out 
270,000 engines and 385,000 
gearboxes exclusively for 
export The Austrian side will 
provide Sch 2.6bn, or one-third 
of Uie total costs of Sch 7.8bn. 
It is now expected that the 
labour force will be 2,650. 

Work started last May on the 
site, which was once a small 
airport serving the capital, and 
the plant should go on stream 
in July 1982. 


Scepticism 


complain about the discrimina- 
tion of the small and medium 
sized Austrian companies. Yet 
at the same time, Austrian 
provinces such as Styriaand 
Carinthia would be happy to 
welcome a second GM plant. 
The board of toe U.S. concern 
has in turn repeatedly 
emphasised that other countries 
bidding for the plant also 
offered a package of similar 
subsidies. What tipped the 
balance was in the words of Mr. 
A Cunningham, the GM vice- 
president, “ toe excellent labour 
relations climate " and “ the 
high 'degree of social, economic 
and political stability.” 

But the GM project must also 
be seen in the context of the 
Austrian motor industry and 
the . deteriorating payments 


WEST EUROPEAN CAR PRODUCTION 

COOOs) 

*1980 


The U.S. concern pledged to 
increase its purchases from 
Austrian subcontractors for its 
Opel plant in Germany. The 

SuHtoaoi. SaiTaESBrifiSSS 

have been repeatedly raised P lant YraU ■J® 0 contribute to t he has for a long htt p 

publicly and privately by com- . AuS 2£i supported toe efforts to launch 

an Austrian car industry based 
on a so-called " Austro-Porsche 


1979“ 

W. Germany 3,933 

France 3^222 

Italy 1,481 

United Kingdom 1,070 

Spain 966 

Sweden 297 

Belgium 257 

Netherlands 90 

Total 11,816 

•Forecast. ■ - ■ 
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3,500 
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1,300 
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260 
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80 

10450 
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3,350 
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mentators, businessmen and external trade balance, 
even some unionists In con- important still, the GM plant 
neefion with the agreement "till involve orders for at least 
signed by the Federal State, the 18 Austrian companies and a 
Municipality of Vienna and further group of 17 local oqm- 
General Motors in the summer panies are under consideration 
of 1979 and in February this as subcontractors. Socialist 


Sourctc Economist IntaHlgmcs Unit. 


Government spokesmen claim 
that, including toe labour force 


plan to be realised in close co- 
operation with the Volkswagen 
Werlee, 

In the end, the plan of pro- 
ducing 50,000 relatively expen- 
sive limousines mainly for 


venture with Fiat, the Austrian 
motor industry since World War 
Two has primarily been a 
supplier of components for the 
large European car producers. 
At the same time the rising de- 
mand for imported cars has put 
a growing pressure on the 
external payments balance. 
Under the assumption of 
annual imports of 200,000 cars, 
toe cost would be Sch 14bn this 
year. Even in toe lorry sector 
the Austrian producers have 
only a 10 per cent share of the 
market 

The major exporters of cars 
to Austria are West Germany 
(about 50 per cent of the 
maricet), followed by France. 
Japan and East Germany. In the 
course of the last few years, 
Britain has become a marginal 
factor with a mere 1.5 per cent 

It was against this back- 
ground of an irreversible drain 
on Austrian reserves that 
Chancellor Kreisky personally 
had tried to make the idea of an 
Austrian-made car popular. 
Though the project did not come 
off, toe side effects of the talks 
with German and Japanese 


at the plant itself, the GM pro- export has been dropped on ff^Sce^of payments 611 m 
ject will in the final analysis account of financial consul era- 1116 balance ot payments. 

provide jobs for almost 10,000 tkrns and apparently insur- The major car exporters have . 

Austrian workers. mountable service and dealers', realised that, they should ..in- 1 have largely, contributed to toe 

Neyerthefess'tbe critics of the-’problems abroad. ^ crease their pnrohases-innh t^YTrtf^ 'feeiihg tffi^tiiaism in the 

project, -rema&r ..sceptical arid-._- Apart froih 


want to remain ■ on good terms 
with Government and business. 

Thus last year exports under 
toe heading of motors and com- 
ponents jumped by 33 per cent 
to Sch 1.4bn. The Minister of 
Trade has recently estimated 
that the value of Austrian de- 
liveries of components for 
foreign car manufacturers 
would reach some Sch 4.5bn 
this year. 

Rapid rise 

In the meantime, however, 
exports of the motor industry 
have risen rapidly in terms of 
their stake in domestic pro- 
duction and reached almost one- 
third of the output as against a 
mere 17 per cent in the early 
1960s. 

These successes have been 
closely linked with toe inter- 
national ventures of Steyr- 
Daimler-Puch, Austria's largest 
n on-nationalised company which 
dominates the domestic motor 
industry. With a turnover of 
Sch 13bn (up 17 per cent) and 
a production staff of IS.500 last 
year, Steyr-Daimler-Puch, con- 
trolled by the Creditanstalt 
Bankverein. is one of Austria’s 
three largest industrial com- 
panies. 

Two major ventures of Steyr 


The first is toe development 
and joint production oF a four- 
wheel drive cross-country 
vehicle by Steyr and Daimler- 
Benz of West Germany. 

The operating company is 
controlled in equal parts by- 
Steyr and Mercedes. With 96 
per cent of the output exported, 
the net benefit to the Austrian 
balance of payments will be 
considerable. 

Another important Steyr- 
Daimler project is the joint pro- 
duction of diesel motors with 
BMW', the German motor com- 
pany in the Austrian city of 
Steyr. At an investment cost of 
Sch 3bn, the plant should be in 
operation in 1982 with an annual 
capacity of 100,000 diesel 
motors. About 85 per cent of 
the output will be sold abroad 
and production staff should be 
1,500. 

In the lorries sector, Steyr is 
involved in joint projects in 
Greece, including the sale of 

7.000 military vehicles produced 
by Steyr-Hellas, the joint sub- 
sidiary with the Austrian share 
this year reduced from 66 per 
cent to 32 per cent Steyr- 
Nigeria in Bauchi, a joint 
venture with 30 per cent in 
Austrian hands, will turn out 

8.000 lorries and 2,000 tractors 
jjer annum. 

Paul Lendvai 
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Japanese ‘villains’ must be placed in perspective 


SOME EUROPEANS have cast 

., e it) the role of the 

villa ins of the world motor 
industry. Hardly a day goes by 
without the Japanese being 
castigated by senior European 
industry executives or vilified 
by trade unionists. The impres- 
sion is given that the Japanese 
are hated, feared and almost 
entirely responsible for the 
current near-crisis conditions in 
the European industry. 

Unfortunately, so much 
emotion has been generated 
that the facts are often 
obscured. So what are the 
relevant facts as seen through 
European eyes? 

For a start there is the 
remarkable growth achieved by 
the Japanese industry since It 
was set up in the 1960s. From 
only 2.3m vehicles in 1966 out- 
put has grown to 10m in 1879. 

For the first 20 years the 
industry was completely pro- 
tected from outside manu- 
facturers by Impenetrable 
import barriers. As the Euro- 
peans often point out, the 
Japanese industry had reached 
the size of West Germany's, the 
bLggest in Western Europe, 
before those formal barriers 
began to be dismantled. 

World car production rose 
from 30m in 1973 to 33m in 
1979 and Japan alone produced 


about half the extra 3ra cars. 
Meanwhile the European and 
U.S. growth rates were zero. 
Europe's share of world car 
production was down from 38 
per cent in 1973 to 34 per cent 
in 1979 and is likely to go on 
falling. 

Looking at the statistics for 
individual countries over the 
five years 19734978, car pro- 
duction was up 38 per cent in 
Japan but only 8 per cent in 
West Germany, while it fell by 

19 per cent in Italy and 39 per 
cent in the UK. 

Over the same period 
Japanese exports rose 113 per 
cent, and French exports by 17 
per cent. But German exports 
were S per cent down, those 
from Italy dipped 12 per cent 
and those from the UK dropped 
by 31 per cent 

At the same time Japan’s 
share of the European market 
grew from 0.5 to 7 per cent in 
spite of the strict quotas 
imposed by Italy and France 
and the voluntary restraint on 
shipments to the UK 

In the first half of this year 
Japan overtook the U.S. as the 
major vehicle-producing nation. 
Japan's car output jumped by 

20 per cent in the first half com- 
pared with the corresponding 
period of 1973. which turned 
out to be a record year. But 


U.S. production was cut by 20 
per cent and European output 
by 10 per cent leading to wide- 
spread lay-offs and short-time 
working. 

Wbat really worries the Euro- 
peans is that the Japanese 
already have announced invest- 
ment plans which suggest their 
motor industry will continue to 
expand rapidly even though 
world demand for ears will 
move ahead only rather 
sluggishly. 

“ Whereas European manu- 
facturers are conscious of the 
risks of excess capacity, this Is 
clearly not the case with the 
Japanese," complained M. 
Francois Perrin-Pelletier, chair- 
man of Talbot Europe, earlier 
this year. 

According to Ford of 
Europe's estimates, Japanese 
\-ehicle output will reach 14.5m 
by 1985, of which 9.3m would 
be cars. Demand for cars in 
Japan Itself, however, may 
expand by only about 800.000 
to 3.8m. With only modest 
imports and some increase In 
stocks. Japan would still have 
5.5m cars available for export. 

Growing protectionism in the 
Third World will permit only 
modest expansion, so Japan's 
sales to the rest of the world 
would increase from 700,000 to 
l.Im. This assumes that the 


JAPANESE VEHICLE EXPORTS 
(BULLION UNITS) 



1970 

1971 

1972 

1973 

1974 

1975 

1976 

1977 

1978 

1979 

Total production 

5.3 

5.8 

6.3 

7.1 

6.6 

6.9 “ 

7^8 

8.5 

9.3 

9.6 

Exports 

1.1 

1 A 

2.0 

2.1 

2.6 

2.7 

3.7 

4.4 

4.6 

4.6 

Exports as percentage 
of production 

21.0 

31.0 

31.0 

29.0 

40.0 

39.0 

47.0 

51.0 

50.0 

47.0 

Cars 

3.2 

3.7 

4.0 

4.5“ 

~~ 3.9 

"4.6 

5.0 “ 

5.4 

6.0 

6.2* 

Exports 

0.7 

1.3 

1.4 

1.5 

1.7 

1.8 

2.5 

~ 3.0 

~ 3.0 

"if 

Exports as percentage 
of production 

23.0 

35.0 

35.0 

32.0 

44.0 

40.0 

51.0 

54.0 

51.0 

50.0 


Japanese will go carefully in 
the U.S. and use some form of 
voluntary restraint and that, in 
any case, the U.S. manufac- 
turers will become more 
competitive in their own 
market with new and smaller 
cars. Thns Japanese car sales 
to North America are forecast 
by Ford at 2.5m in 1985. 

This would leave an export 
capacity of 1.9m cars to be 
directed towards Western 

Europe — that is if no action 
were to be taken to limit 
Japanese penetration. That 

would give the Japanese nearly 
16.5 per cent of new car sales 
in Europe — projected to be 
11.56m— by 1985. 

It is acknowledged that the 
Japanese success in world car 
markets has been achieved 
mainly because high labour 
productivity has enabled them 
to keep prices down. The 

current European estimate Is 
that the cost of a car when it 
leaves a Japanese factory is 25 
to 30 per cent below that of an 
equivalent vehicle at a Euro- 
pean factory gate. 

Comparisons about produc- 
tivity are difficult to make 
because of the different ways 
the Japanese and Europeans 
operate. The Japanese buy in 
most of their components and 
actually sub-contract about 30 
to *10 per cent of their produc- 
tion. whereas the Europeans are 
much more horizontally inte- 
grated. making more of their 
own components and certainly 
doing all their own assembly 
work. 

But one crude example pre- 
sented to the European Parlia- 
ment recently showed the lead- 
: ng Japanese manufacturer. 
Toyota, had produced 42.8 cars 
per worker in 1978. compared 
with Volkswagen's 13.6 and 
Fiat’s 11.2. 

The concern felt hy the Euro- 
peans centres on the fact that 


the Japanese productivity has 
little to do with the use of 
advanced technology within the 
car plants. If that were the case 
the Europeans should be able 
to catch up by using similar, or 
better, technology. 

It Is not just automation 
which makes the Japanese so 
much more productive. It is 
the peculiar Japanese approach 
to life which is an ingredient 
the Western manufacturers 
cannot hope to match. 


“It is not just auto- 
mation which makes 
the Japanese so much 
more productive. It is 
the peculiar Japanese 
approach to life which 
is an ingredient the 
Western manufacturers 
cannot hope to match.” 

As M. Bernard Hanon, head 
of Renault's car business, put 
it: " The U.S„ Canada and 
Common Market countries all 
have roughly the same objec- 
tives of lowering the working 
week, of giving social protec- 
tion. earlier retirement, to limit 
the number of working hours 
in a year to 1,900 or 1,290 or 
920. 

“In Japan it is a totally 
different story and I am very 
sceptical of asking the Euro- 
pean worker to go back to 2,100 
hours a year production, no 
retirement pension, no social 
security’, nothing.” 

Where the Japanese are 
more vulnerable to criticism is 
over reciprocal trade in auto- 
motive products. Against the 
3.1m cars, 1.42m trucks and 
39.000 buses Japan exported 
last year, it imported only 
60.161 vehicles. Yet. as the 
Japanese point out frequently. 


Japan has no tariff barriers 
while the EEC imposes an 11 
per cent tariff on imported 
vehicles. 

The problem for the would- 
be exporter to Japan stems 
partly from the distribution 
system in that country, which 
is many-tiered with each tier 
needing to make a profit. Then 
Japan has nine car manufac- 
turers and therefore is the 
least concentrated (as well as 
the most competitive) in the 
world. 

On top of that, the Japanese 
have the strictest exhaust emis- 
sion control laws in t be world, 
not as a protectionist policy but 
because there are so many 
people living in such a little 
space. 

Adapting a model to comply 
with the legislation and under- 
going all tiie testing required 
is very expensive. The question 
is: is Japan, a market of 3.5m, 
worth the bother? The Japanese 
do not have to ask such ques- 
tions about the U.S.. where 9.5m 
new cars a year are sold, or 
about Europe, with over 10m. 

Japan would also find it very 
difficult to bring tbe automotive 
trade account into better 
balance by buying more com- 
ponents from Europe. One 
reason car assembly opera- 
tions are so profitable is that 
tbe system relies on a very low 
level of stockholding in all 
departments and the ability of 
component suppliers to deliver 
exactly the right number of 
components to the right speci- 
fication literally on the very 
minute they are required at the 
assembly plant In these cir- 
cumstances why should the 
Japanese accept the long pipe- 
lines (full of stock) and the 
long leadtimes sourcing from 
the West would involve? 

Japan needs a healthy motor 
industry. As it has grown more 
and more successful, so its role 


JAPANESE VEHICLE OUTPUT 

('OOO units) 


1978 

1979 

1980* 

1982* 

Toyota Motors 

2,929 

3,996 

woo 

4,050 

Nissan Motors 

2,393 

2,338 

2,745 

2,950 

Toyo Kogyo 

850 

.971 

1,150 

1,450 

MteaihteM 

973 

939 

1,100 

950 

1,100 

1,200 

Isnzu 

408 - 

425 

465 

600 

tlafhafan 

328 

366 

412 

440 

Fuji 

305 

334 

385 

420 

Suzuki 

248 

345 

380 

445 

Hi no & Nissan Diesel 

92 

119 

116 

140 

Total 

9,269 

9,635 

11,003 

12,795 

" Estimated 


in the domestic economy has 
become of critical importance. 
Of Japan's total labour force of 
47.95m one in ten is either 
directly or indirectly employed 
in a motor industry job. (Those 
directly involved total around 
665,000.) 

That is in a country where 
companies give a “ job for life ” 
— which really means until 55. 
In 1979 the motor industry 
accounted for 19.4 per cent of 
Japan’s viable . exports, 

The “ transportation machi- 
nery and equipment manufac- 
turers ” were easily the top 
industrial group in Japan in 
1978 with an output of ?94Jjbn, 
beating even food manufactur- 
ing's $92.25bn. 

In Europe 2.5m people work 
for either tbe car companies or 
their component supplies. 
Another 8m more are indirectly 
or directly earning a living 
from the motor Industry. 

It is therefore essential for 
the two to find a way of settling 
grievances. 

This will be tricky in 
the current protectionist 
atmosphere. 

For example, the Japanese 
have been given a dear indica- 
tion that the Europeans are split 


over the question of whether 
Japanese companies should be 
welcomed to Europe on a joint- 
venture basis. Both BL’s deal 
with Honda and Nissan's 
involvement with Alfa Romeo 
have been heavily criticised as 
arrangements which have let the 
Japanese motor manufacturers 
into Europe “ by the back door.” 

The French in particular seem 
to feel that the Japanese would 
be liable to take over the 
European industry in the longer 
term — given the strength of 
their home base. Others feel 
that by welcoming tbe Japanese 
to the West — either Europe or 
the U.S.— with the right kind of 
safeguards about a high level of 
local components in the pro- 
ducts they produce, the peculiar 
advantages the Japanese enjoy 
because they operate in Japan 
will be neutralised. 

For the Japanese this 
ambivalent attitude of the 
Europeans poses a major 
problem. Above all they seem to 
want to be loved. And they 
certainly don’t want to set up 
operations in any country where 
they would not be entirely 
welcome. 

Kenneth Gooding 


Overseas operations boost U.S. giants’ depleted balance sheets ■» 


GENERAL MOTORS has a and which the U.S. majors 
simply stated but less easily equally clearly have been too 
achieved objective in markets slow to provide. This year, de- 
outside the U.S.: "to knock pressed U.S. sales and heavy 
the hell out of the competition.” investment to meet the chang- 
in tbe words of Elliott “ Pete ” ing pattern of demand mean 
Estes, its president. that GM's new chairman. Mr. 

With annual sales of about Roger Smith, will announce a 
$60 bn and world-wide produc- JMs year of about S800m. 
taon last year of 8,993.000 f or l s 15 llke] 7 to ^ 

vehicles. GM is still undisput- dou °* € tbaL 
ably the world’s number one Like Ford, GM’s balance sheet 
manufacturer. It dominates the is being bolstered by its over- 
North American market, and seas operations. But it has been 
has held on to a 45 pep_cenx — sHwer -ih-arr— Hrr-oppr- 

morlrnt r-knvn aF .... - rr 


market share even as that of its ciaring the importance of mar- 
main rival. Ford, has slipped kels out side the 1ES -and 
from 22 per cent to 16 while developing a suitable overall 
imported small ears have nsen strategy for theTn . That hsLS 
to -1.6 per cent. been made easier by the emer- 

But that share has been main- gence of the “ world car H con- 
tained at a price, as GM has cept, in which one basic design 
raced with Ford and Chrysler with many common components 
to provide the small cars which can be sold in ail major. 
Americans now clearly want markets. 


Nevi»rfh» , ess, in the first h?’f 
of thi-i year. GM sales in 
We? tern Europe, mainly of 
Opels, gave it only 9.4 per cent 
of the market and sixth place 
among manufacturers, against 
12 per cent and fourth place 
for Ford. 

Saturated 

But it is more than a matter 
of pride that GM is intensifying 
its -’fforts tn c::ch un with Ford 
iruEurupe. The N*»r*h American 


market is close to saturation. 
Sa’*s may y-* be c'nwed back 
from Japanese imports, but for 
longer term growth GM must 
look overseas. 

GM's earlier forecast that 
European car production would 
rise to 13.73m by 1985 is now 
accepted as optimistic— the 
latest Economist Intelligence 


T 'nir forecast is that it will drop 
from 1 1.31m last year to 10.34ra 
fhi« year b°fore climbing to 
11.8m by 1985 — but GM insists 
that there is scope for growth 
which has been only delayed by 
recession and despite the 
gradual closing off of Third 
World markets as their own 
industries develop. 

It has backed its conviction 
with an 58bn overseas invest- 
ment programme for 1980-81, 
some threequarfers of which is 
being spent in Europe. 

The largest single chunk of 
the investment is the plant now 
being built at Zaragoza, Spain, 
which wilh an annual capacity 
of 270.000 vehicles will increase 
GM's European capacity by 
about a quarter. It is to he 
operated by GM Espana and will 
take GM into the highly compe- 
titive mini hatchback arena 


How to win the war 

on rising company car 
operatingcosts. 


with an “ S "-car to be pitched 
against the VW Polo, Fiesta. 
Metro, etc., when production 
starts in mid-1982. 

To that must be added the 
S3bn, six-year expansion pro- 
gramme to 1982 by Opel, GM’s 
West German subsidiary 
entrusted with European car 
development — Bedford in the 
UK plays a similar role in com- 
mercial vehicles — and which 
includes a new engine plant at 
Kaiserslautern and a new plaint 
shop at Russelsheim. • - - 

GM has stressed that it 
Intends to compete in Europe as 
a European producer. This will 
be reinforced with the launch 
next year of the J-cars, the most 
important event so far in GM's 
world car programme. Replacing 
the Ascona/Cavalier models in 
Europe, they will also be 
assembled in the U.S., Canada, 


Brazil, Australia and South 
Africa. 

As originally conceived, the 
J-car was more U.S. than 
European-oriented. Opel led 
opposition from GM’s overseas 
offshoots which changed it 
greatly and the car, due next 
spring, has a clear Opel design 
stamp on it. 

In the process, the much 
closer management links now 
operating between Detroit and 
European management were 
made apparent. In the past GM 
had been content to leave Opel 
to itself to design, build and 
sell cars in Europe— and collect 
tbe profits which Opel has con- 
sistently remitted for nearly 50 
years. But with GM’s increased 
commitment to Europe and 
smaller cars, Opel has taken on 
far greater significance. 

The old system in which each 


Dial is probably the biggest single 
finance leasing, contract hire and fieet 
management specialist in the LUC 

To win the war on constantly 
escalating company car operating costs, 
you couldn’t wish for a stronger or more 
experienced ally. 

Dials armoury of financial 
and management weapons is currently 
employed by over 700 different 
companies. 

In size, their fleets range from under 
one hundred to one thousand-plus 
vehicles. 

How big is your company car fleet? 

If it’s owned outright- how much 
capital does it tie up? 

This year, how much provision have 
you had to make to cover running 
costs and fleet replacements? 

Whether your total annual fleet 
expenditure adds up t o hun dreds of 
thousands or 
millions of pounds, 


c«esk:;<£ 


Dial can help you exercise tighter 
financial control and significantly reduce 
the impact your fleet makes on your 
balance sheet 

Unlike virtually any other single 
company in the fleet services field. Dial 
offer alternatives of either finance or 
contract hire leasing- and can 
complement both with an array of 
management services which can free you 
almost totally from the headaches of fleet 
' administration. 

(And these 
services are 
available to you 



own vehicles or finance them through a 
source other than Dial.) 

From start to finish. Dial services and 
facilities are designed to save you 
money and increase the overall cost- . 
effectiveness of fleet operation. 

Direct financial benefits can include 
bullet-proofed budget control, reduced 
fleet depreciation, increased liquid cash 
reserves, improved cashflow, lower 
day-to-day running costs, reduced garage 
maintenance bills, the highest possible 
new vehicle purchase discounts and 
better prices for vehicles when they are 
retired from your fleet 
Dial promises a lot. 

And Dial has the resources, the 
expertise and the flexibility of approach 
which ensures that the reality lives up to 
the promise. 

Ann yourself with the facts. 

Ask your secretary to return the 
coupon or telephone or 
telex Dial today: 


'gPgl 


Enlist the help of Dial, the big gun incompany 
car finance, management and operating cost control 

Dial Contracts LtcL, 7-17 Ansdetl Street, Kensington Square, 

London WS 5BN- Telephone: 01-937 7207 Telex: 27393 

DIAL. 


lb: Dial Contracts Limited, 7-17 AnsdeD Street, Kensington Square, London W8 5BN. 

Show me how much Dial could reduce annual fleet costs by and at the same time increase overall fleet efficiency. 



Name- 


■Statug- 


. Company. 


Address. 


Telephone. 


-Tefex_ 


.My company has a Beet oL 


-CtoS. 



Renault may lift 
stake in AMC 


ABOUT THREE wee^ . ago 
Renault announced it was 
increasing its stake in American 
Motors, the deeply troubled 
fourth -largest U.S. car manu- 
facturer. 

The move, costing Renault 
$200m. lifts its holding to 46 
per cent and this may increase 
to 49.9 per cent by the end of 
this year. It comes on top of the 
SI 50m Renault agreed to com- 
mit last year to a co-operative 
deal with AMC to build a 
French-designed medium-sized 
car in the U.S. in 1982-83. 

For AMC, expected to make a 
record loss this year of Sl50m, 
the deal may provide the 
resources to launch badly 
needed variants of AMC or 
Renault cars twice a year up to 
1985. 

For Renault, it offers the 
prospect of strengthening its 
foothold in the North 
American market Apart 
from joint assembly operations, 
it provides access to AMC’s 
2.400 North American dealers 
with possible production in 
Mexico also as a result of the 
AMC tie-up. To the R5 model 
which has been marketed in the 
U.S. for the past two years, it is 
soon to add the R18 range of 
medium saloons. 

North America is by no 
means the only area of 
expansion for Renault, which 
last yeai was Europe's third 
largest car producer with a 
1.4m output against Peugeot 
S.Vs 2.2m and VAG 
V olkswagen/Audi’s 1.6m. It 
is setting up capacity in 
Portugal and last year signed a 
m?jor co-operation deal with 
Volvo inrolvine Renault taking 
a 20 per cent stake. 

Bur for R«*iault. no less than 
for the other European majors, 
success in North America has 
become vital as they look 
beyond European _ frontiers to 
the global strategies necessary 
if they are to survive as volume 
producers oy the end of the 80s. 

Volkswagen, already well 
represented in North and South 
America, is furthest ahead in 
the North American stakes. Its 
first car assembly plant at 
Westmoreland, Pennsylvania, 
has been operating since April. 
1978. and it is still investigating 
sites for a second aimed at 
lifting capacity to 500,000 cars 
a year in line with its target of 
capturing at least 5 per cent of 
the U.S. market by 1984. 


It is already well on the way 
towards achieving that target: 
last year it sold 167,000 U.S.- 
produced Rabbits (Golfs in 
Europe) and 257,000 imported 
Volkswagens and Audis for a 
combined market share ef 2.8 
per cent against 1.8 a year 
earlier. Only capacity shortages 
stopped It advancing further. 

Production is also well under 
way of diesel-Rabbits, predicted 
eventually to account for about 
half of demand, and in a U.S. 
which has become sensitive on 
the topic of imports, domestic 
component sourcing has risen 
to over 50 per cent, with the 
target being to cover all com- 
ponents except engines and 
transmission — and, eventually, 
those as welL 


Little impact 


Despite being Europe’s 
largest manufacturer as a 
result of its acquisition of 
Talbot from Chrysler, Peugeot 
SA has made little impact on 
North America and is only new 
taking concrete steps to do so. 
Thig is happening via a deal 
with Chrysler, which is surviv- 
ing only as a result of U.S. 
Government intervention but 
which hopes for a return te 
profitability in the last quarter 
of this year. 

Breaking into the U.S. Is 
seen by Peugeot's management 
as the best way of reducing its 
heavy dependence on Europe, 
which accounts for well over 
80 per cent of sales. 

A jointly developed car for 
the U.S. is expected — almost 
certainly a vital step for 
Peugeot if it is still to he at the 
top of the European league 
table by the end of the 80s. But 
this will take at least Three 
years. In the meantime, 
Peugeot is to supply Chrysler 
with components and receive 
help in selling its own cars in 
the U.S. as part of a deal which 
also indudes the loan of SlOOm 
guaranteed against the shares 
Chrysler holds in Citroen. 

The U.S. outlets for Peugeot 
should increase bv about 100 
from its present 300 over the 
next two years and Peugeot 
hopes to lift sales from last 
year's 12.0 OO-_r. 000 of them 
diesel*— to 50.000 by 1984. when 
tbe joint car should arrive. 


Joint Griffiths 


country had its own manage- 
ment and marketing operation, 
geared to national markets was 
changed to one where the Euro- 
pean production companies were 
given marketing responsibility 
wherever their products were 
sold, and Opel and Bedford 
given responsibility for develop- 
ing European cars and trucks 
respectively. 

In Detroit, the old overseas 
operations division — which had 
operated virtually autonomously 
— was given group status and 
overseas and domestic .staffs 
integrated. " 

The result has been the 
elimination of an administrative 
tier and a two-way flow of 
executives between Detroit and 
the European companies. The 
development of future world 
vehicles and components is now 
jointly conducted between over- 
seas and U.S. staff. 

That gives Opel management 
under its new chairman, Robert 
Stempel, a greater say in the 
overall conduct of GM affairs. 
But Opel executives are also 
aware that it could be a two-way 
street*, the “full and frank dis- 
cussions” over the J-car. as one 
euphemistically put it high- 
lights the potential risk of 
Opel’s traditional independence 
being swamped, even if it won 
on the J-car issue. 

In tbe short term, Opel itself 
is facing problems. Sales in its 
main market West Germany, 
were down by nearly 20 per cent 
in the first half of this year 
against 12 per cent for the 
market overall — despite the 
Kadett-producing factory at 
Bochum working flat out — 
mainly because of a fell in 
demand for its larger cars. The 
arrival of the J- and later S- 
cars. should, however, 
strengthen GM’s position in 
Europe considerably. 

One of the most intriguing 
questions concerns the fete of 
Vauxhall. Last year its car out- 
put — as opposed to assembly of 
Opel-based models — was 58,760, 
about a quarter of the 1971 
level. It also assembled 40,000 
cars from Opel kits. But it 
must remain a moot point as to 
whether it will eventually only 
assemble Opel models, or 
whether GM decides that the 
UK market is best supplied 
from Continental plants and 
Vauxhall is left only with the 
admittedly important role of. 
developing commercial vehicles. 

Although Ford has adopted a 
far more cautious approach to 
further expansion in Europe — 
leaving a string of disappointed 
European government suitors 


when it decided not to go ahead 
with a new “ greenfield ” manu- 
facturing site last year— the 
chances are that GM will still 
not have caught up with it in 
Europe by the end of the 
decade. 

Ford for a long time has been 
well represented In European 
manufacturing. Its overseas, 
and particularly European 
operation’s— the latter with a 
current capacity of about 1.3m 
cars — contribution to group 
earnings had risen to oxer 
50 per cent— -against 15 percent 
for GM— by 1978. s * 

However, while Tord has%in- 
tinued to make progress in tbe 
UK, and is now the clear 
market leader with about 30 per 
cent, like Opel, this year it has 
taken a beating in the West 
German market, the second most 
important in the West with pre- 
dicted demand of 2.35m units 
this year. Its market shares this 
year has dropped from over 12 
per cent to 10.4 per cent 


Still waiting 


lake Opel, this has been 
accounted for largely by the fall 
in demand , for Granadas and 
Capris. It came, however, as the 
market for small cars was 
expanding — and while the new 
Escort was still waiting in the 
wings. 

The new Escort, on which 
$3bn — SX.lbn of it in Europe — 
has been invested, should go a 
long way towards redressing the 
situation. In addition, replace- 
ments for the Cortina and 
Granada within the next two to 
three years should give it com- 
petitive offerings across the 
market range. 

The new Escort moves Ford 
further towards the world-car 
concept in that it is also a 
central plank for reviving 
Ford’s fortunes in the UJ5. But 
it still does not fit in with the 
popular “ world car " concept of 
huge quantities of components 
being shifted around the world 
to achieve ultimate economies 
of scale. 

The reason is that Ford found 
it more economic to adapt the 
car to individual markets than 
invest in new plant or make 
suppliers ' introduce major 
changes to their facilities. ■ 

So U.S. Escort components 
are being almost wholly sourced 
domestically, while European 
models draw on the complex, 
rationalised supply network 
which Ford has had operating 
successfully in Europe for some 
years. 

John Griffiths 



TORO PART ANYONE WISHING TO 

SAVE FUEL ON 

LAND-ROVERS 

WE SUGGEST YOU FIT 

TORO OVERDRIVE UNIT 

CONTACT US FOR ADVICE 

LARGEST ST0GKISTS AND EXPORTERS OF 

LAND-ROVER and RANGE-ROVER 

REPLACEMENT PARTS 

FOR QUALITY, AVAILABILITY AND SERVICE 
BEARMACH . . . THE NAME TO REMEMBER 

BEARMACH (London) LTD. 

BEARMACH HOUSE, MAINDY ROAD, 
CARDIFF CF2 4XN. 

Tel: 0222 41313/4/5. . Telex: 4S7580. 

SEE YOU IN HALL 1, STAND 260 . 
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Volvo s -44 G£.T (top,) offers stimulating ner- 
formance. The Renault Fuego (above) is selling 
well in France and comes to Britain later in the year 


Joint ventures help companies keep costs down 


LAST MONTH Fiat and the 
Peugeot group— comprising 
Peugeot. Citroen and Talbot 
—announced an agreement to 
produce Jointly lm engines a 
year. 

The engines will be of an 
all new design, expected to 
power smaller cars lor both 
manufacturers. The mturo- 
factming site has yet to be 
decided but production is 
planned to start by 1983 at 
earliest 

It is by no means 
Peugeot’s, or Fiat's only 
co-operation deaL Citroen is 
to produce Jointly with Fiat 
a mil utility vehicle in 
Italy. Peugeot and Fiat are 
jointly to make steering sys- 
tems with Fiat at La 
Rochelle. The two companies 
also have an agreement to 
group their activities in 
Argentina, combining pro- 
duction and sales outlets. 

Peugeot also supplies diesel 
engines to Ford for Its Euro* 


pean Granada models (though 
Ford has just completed a 
deal with BMW for the latter 
to supply diesels from the 
Austrian plant being built as 
a result of its own co-opera- 
tion with Steyr-Dalmler- 
Puch). 

And both Fiat and Peugeot 
are co-operating with BL, 
Renault. VW and Volvo on 
long-term research. 

In the past year the list of 
cooperative projects has 
lengthened considerably as 
car manufacturers seek to 
.share the enormous costs of 
developing and making new 
components and achieve the 
international economies of 
scale which have become 
essential to survival is the 
1980s. 

The list of substantial joint 
ventures has now reached 
about 70, and a schematic 
illustration of the manifold 
links now operating between 
major makers has all the 


appearance of a highly com- 
plicated wiring diagram. 

The next few years win see 
the list grow longer yet. as 
chang e comes to the industry 
at accelerating speed. As 
M. Bernard Vernier-Pgillez. 
Renault's chairman, declared 
recently: “ The history of the 
world & made up or long 
periods when nothing modi 
happens and then times when 
great changes take place very 
quickly. The motor industry 
has left the first phase and 
entered the second." 

To the energy crisis-induced 
pressures to produce new, 
lighter and more fuel-effident 
vehicles, particularly in ' the 
U.S^ has been added in the 
past 12 months the onset of 
recession which Is serving 
only to_. accelerate the huge 
process of rationalisation now 
under way. 

A major study published 
earlier this year by the Econo- 
mist Intelligence Unit sug- 


gests that by the end of the 
deeade the world-wide motor 
industry will be concentrated 
on eight world companies, 
four of them European: 
Peugeot. Renault. Volkswagen 
and Fiat. It contended that 
“ only those companies which 
are able to support an an- 
nual world-wide output base 
of 2m units plus — of a 
rationalised product range — 
will be capable of securing 
the economies of seale In com- 
ponent and sob-assembly to 
retain an existence com- 
pletely Independent of other 
groups.” 

This does not mean that 
there is necessarily no fntnre 
for medium or even small 
sized companies, only that the 
necessary economies of scale 
will have to be achieved by- 
trading or other links with 
their erstwhile rivals. 

There is Uttle scope for re- 
peats of Peugeot's leap into 
the 2m-plos bracket by the 


acquisition first of Citroen, 
then Talbot (Last month's 
announcement that Talbot 
was to be restructured, its 
dealerships being merged 
with Peugeot’s and its status 
reduced to little more than 
a design and assembly opera- 
tion, indicates that in mana- 
gerial and resources terns. 
Peugeot may have bitten off 
more than It can chew.) 

But the scramble into joint 
ventures which has been tak- 
ing place illustrates clearly 
the awareness of the other 
companies that they cannot 
afford to be left behind. 

One good example was the 
deal announced by Renault 
and Volvo to link their car 
operations more closely, in- 
volving Renault eventually 
acquiring a 20 per cent stake 
in Volvo for around £40m. 
The companies remain com- 
petitors In world markets. 

Both, with Peugeot, for 


several years have been part- 
ners in Franco-Cuedvolsedes 
Moteurs <PKV). which pro- 
vides engines for their larger 
model ranges. 

Elsewhere in Europe, Saab 
and Landa. owned by Fiat, 
are jointly developing cars for 
the mid-805 and Lancia's 
small Delta, the 1980 car of 
the year, is already being mar- 
keted in Seandinavia with 
Saab badging. 

Perhaps the most contro- 
versial is BL's co-operation 
with Honda to produce the 
Bounty from the middle of 
next year at an annual 
volume of up to 100,000. 
Other European makers may 
regard it with anxiety as 
opening the door to the Japa- 
nese in Europe, but for BL ft 
may be an important route to 
salvation, with other col- 
laborative projects with 
Honda following. 

John Griffiths 


1980: a vintage year for car buyers— and for new models 
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.'THE MOTOR industry may 
prefer to forget 1980, but for 
.’the car buyer, it has been a vin- 
_Uge year. Recommended list 
.prices have become no more 
than a basis for negotiation in 
all but a handful of makes. BL 
’in particular has slashed prices 
■=in a bid to buy market share 
-and dear surplus stocks. 

* And the new models — entirely 
new, or Just new to Britain — 
■ have come forward in an ecdlesB 
flow. 

Of the cars I have written 
about /n the Financial TJmes's 
Saturday motoring column this 
Wear, 25 have either been new 
arrivals on the British market, 
or they will go on sale here soon 
after making a UK debut at the 
Motor Show. 

The Alfasud, smartened up in 
detail externally and now 
offered with the 1.5 litre, 95 
‘horsepower Veloce engine, con- 
tinues to astound with its 
'impeccable handling and sheer 
brio though its styling Is begin- 
ning to age. Later in the year 
the Alfa 6, the first big, multi- 
cylinder saloon from Alfa 
Romeo for 15 years, entered 
-Britain to lock horns with top 
executive cars like Mercedes, 
BMW and perhaps even Jaguar. 

-Audi’s 200 Turbo demon- 
strates that a small engine in a 
large car can, with the aid of a 


turbocharger, give a 120 mph- 
plus maximum, dashing accelera- 
tion and, given a sensitive right 
foot, a reasonable fuel consump- 
tion. Much the same engine 
powers the astonishing Quattro. 
For me, this is by far the most 
interesting car to appear this 
year, with its four-wheel drive 
giving it seemingly invincible 
grip on any kind of surface. 

The front-drive only Audi 80 
coupe shares the Quattro's sur- 
prising] y roomy body; with five- 
speed manual gears it is fast 
with a great economy potential. 

No British car has ever been 
launched on such a tidal wave 
of goodwill as the Austin Metro. 
It Is bound to do well in Britain, 
but its prospects in export 
markets are less assured. With 
its hatchback body, fall-away 
front end and exceptional 
interior space, it is a logical 
development of the Mini. The 
pity of it is that it did not 
appear five years ago. 

The fastest car I have driven 
this year is the BMW m535i, - 
perhaps the final “stretch" of 
The eight-year-old 5-series. Drop- 
ping in a fuel-injected 3.5 litre 
straight-six from the 635 coupe 
has given this full 4/5 seat 
saloon with a big boot the kind 
of performance one can only 
begin to exploit on the auto- 
bahn. Top speed is 140 mph, We 


0-60 acceleration a shattering 7 
seconds (marginally better than 
the much dearer 635 coupe). 

Fiat’s Panda, which is being 
displayed at the National Exhi- 
bition Centre but will not go 
on sale in Britain until next 
spring, is a logical, rather more 
refined variation on the Renault 
4, Citroen deux chevaux theme. 
Though not quite the equal of 
the BL Metro in space utilisa- 
tion, it does have a clever rear 
seat which can be turned into 
anything from a child's ham- 
mock to a double bed. 

Level terms 

The new front-drive Escort 
puts Ford on level terms at last 
with VW (the Golf), Fiat (the 
Ritmo/Strada), Renault (the 
R14) and other makers of 
classic, Europe an -style family 
hatchbacks. The overhead cam- 
shaft engines of 1.3 and 1.6 
litres capacity are as good as 
any in their class and the trans- 
mission (four speed manual 
only) is sweetly silent 

The only question mark is 
over ride comfort. For a brand 
new car with all-independent 
suspension, it can be surpris- 
ingly joggly over secondary 
roads and the seat springs make 
things worse, not better. 

Lancia’s Delta, though based 


On a modified Flat Ritmo engine 
and transmission, is a car with 
a character all of its own. The 
ride is good, the handling sporty 
and the refinement in the 
executive car class, providing 
engine revolutions are kept 
within sensible limits. 

Am I alone in thinking that 
this "three box” derivative of 
the Beta is vaguely reminiscent 
of a 20-year-old MG Magnette? 

The Land-Rover V8, with the 
Range Rover's power train, is 
marvellous on very rough 
country and agreeably brisk 
on the highway. One wonders, 
though; if an inevitably thirsty 
34 litre petrol engine is what 
the buyer of a tough, four- 
wheel drive vehicle. wants? This 
is an area where the diesel has 
become king. 

The outwardly unchanged 
Mercedes 200 and 230 benefit 
greatly from receiving new 
engines that are, of course, 
destined for the lightweight 
Mercedes of late 1981. They 
are quicker— the fuel injected 
230 markedly so — vet more 
economical, and the new four- 
speed manual gearbox is now 
finger-light. Not vet for Britain 
is the ultimate estate car — the 
300TD Turbo, with a turbo- 
charged five-cylinder diesel giv- 
ing It a speed of just over 
100 mph. 


The new S Class Mercedes 
has just readied Britain. I 
drove to the Paris Show earlier 
this month in a 500 SE and back 
in a 380 SE in comfort, security 
and complete relaxation at 
cruising speeds I prefer to keep 
quiet about They are much 
lighter, have lower aerodynamic 
drag and are thus more 
economical than their pre- 
decessors. 

For the past eight years the 
S Mercedes has set the standard 
against which the international 
executive car has been judged. 
The new ones should keep 
Mercedes in that enviable situa- 
tion throughout the 1980s. 

There is more to the Morris 
Ital than appears at first sight 
In essence, it is a Marina with 
a nose bob and reshaped tail 
end but the revised 1.3 engine 
(as used in the Metro) is 
smoother, more economical and . 
makes for more relaxed motor- 
way driving. The 1.3 Ital, though 
not as fast is a pleasanter pack- 
age than the 1.7, which has the 
O-series overhead camshaft 
engine. Ride is acceptable; 
handling and steering no more 
than adequate. But the pricing 
is keen enough to attract the 
fleet buyer, which is what the 
Ital is all about. 

Turbocharging the 2.3 four- 
cylinder diesel gives the big 
Peugeot 60 4D Turbo an accept- 


able performance and — provid- 
ing it is driven by someone who 
understands a diesel engine’s 
characteristics — -yields remark- 
able economy with reasonable 
acceleration and quiet motor- 
way cruising. One of the 
cleverest estate cars to appear 
this year is the Peugeot 305 
with a redesigned rear suspen- 
sion that causes no obstruction 
to the load space. Petrol or 
diesel engined, this car may do 
wonders for Peugeot's share of 
the medium-sire estate car 
market 

Brave attempt 

Reliant’s GTC is a brave 
attempt by a small, independent 
manufacturer to create a car in 
the late lamented Triumph 
Stag's image out of the elderly 
Scimitar GTE. It is fairly suc- 
cessful, though the price does 
look high against the Volks- 
wagen Golf convertible, also a 
four-seater and nearly as quick 
despite having little more than 
half the cylinder capacity. 

It has been a good year for 
convertibles because a third one 
— the Triumph TR7 soft top 
that was launched in the U.S. 
last year— came on the British 
market. If all BL cars were as 
good as this, BL would be pay- 
ing dividends again. The TR7 
soft top is fast, handles well. 


and Is sufficiently muscular to 
please the sporting driver. Yet 
it rides with resilience enough 
to appeal to the motorist who 
just wants a comfortable, nicely 
furnished, personal kind of car. 

Renault’s 4GTL is still the 
classic cheap tin box, more ot 
a domestic appliance than a 
car, but still unrivalled for shift- 
ing really awkward loads. (Is 
there any other small estate car 
that will carry a Chesterfield 
sofa?) The GTL has a larger 
engine and much higher gear- 
ing, making it faster, quieter 
and more economical of fuel. 

New Renaults reaching 
Britain soon are the 18D and 
20D. both with a dieselised ver- 
sion of the 2-litre all-aluminium 
petrol engine used in the 20TS 
and Citroen Reflex and Athena. 
The 20 diesel goes well, with a 
usefully "tall" fifth gear for 
quiet, economical cruising; the 
18 diesel promises to he better 
still. The Fuego. a sleek look- 
ing coupd with a hatchback and 
almost as much Interior space 
as a saloon, has been doing well 
In France and comes to Britain 
by the end of the year. 

The Rolls-Royce Silver Spirit 
the longer wheelbase Silver 
Spur and the mechanically 
identical Bentley Mulsanne 
replace the 15-year-old Silver 
Shadow. It looks longer,- though 


is marginally shorter, and is 
both wider and lower, without 
affecting headroom. Though 
incontestably a Rolls, its styling 
has subtle Mercedes overtones. 

The Silver Spur is as superb 
a car as one would expect for 
£50,000. Whether it is a 
mechanical masterpiece or a 
magnificent anachronism 

depends, 1 suppose, on whether 
you drive one or look enviously 
upon those who do. 

The Talbot Solara is a three- 
box development of the Alpine 
hatchback. It is a typically 
French car. shock-sbsorbantiy 
sprung with nice squashy seats 
— ideal, it seems to me. for 
people who are not madly 
interested in driving for its own 
sake but do like to be comfort- 
able. 

The VW Jetta, a Golf hatch- 
back turned into a saloon with 
an extremely large boot, is a 
pleasingly refined and. in its 
fuel injected 1.6 litre GLi 
version, a most satisfyingly 
rapid 4/5 sealer. 

Finally, one of the nicest 
surprises of the year— the Volvo 
244 GLT. Considerably faster 
and quicker off the mark than 
any of the six-cylinder Volvos, 
this one combines the sought- 
after strength and safety with 
stimulating performance. 

Stuart Marshall 
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more than truck axles. 


Much more. 
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We are the manufacturer of all these 
: products. And more. 

Rockwell International is a major multi- 
. industry company, applying advanced 
technology to a wide range of products in 
‘ "the aerospace, electronics, general industries 
■and automotive fields. 

A good part of our £2.700 million sales 
last year came from our Automotive Opera- 
’ tons. Our Automotive Technical Centre is the 

- largest independent automotive research 

■ and development centre in the world. We are 

- the world's largest independent supplier of 
: components for automobiles, trucks and 

on/off-highway vehicles - and we have 75 

■ years of axle experience thafs ready to go to 
/work In your trucks. 

i This experience has made us the 

- number one producer of heavy-duty axles in 

: North America. And we have made a commit- 
; ment to expand our service to the industry 

• worldwide. When you need an axle for on - 

• or on/off - higliway use, there's a' 99 per 
j cent chance that we can si ipply it. We can 

; provide single rear axles from 6 to 17 tonnes, 

: and tandems from 15 to 32 tonnes. Addi- 
l tonally, a full range of front steeling, front 
j drive, and trailer axles are available. 

• Our International expansion plans are 
supported by a capital investment programme 
‘ of over £220 million by the end of 19S3. a' 

. significant portion being directed at Europe. 

: - Wfe have an excellent base on which to 
. buiid: automotive products that are ttie result 
of many years of design, engineering and 
. manufacturing expenence. Manufacturing 
centres toted to meet the requirements of 
mutepfe sourcing and geographic convenience. 
And a commitment to provide for your future , 


needs, including products t? 
meet the trend toward world 
vehicles with universally compatible 
components. 

These Rockwell International 
automotive products and companies 
can serve you, right now 

Drive axles 

from Rockwell Maudslay. Also manufac- 
turer of front axles for on-highway vehicles. 
For details contact Rockwell International, 
Rockwell House, 23 Grafton Street London 
W1P 5LG, England. Phone: 01409 029L 
Telex: 264808. 


Power operated door fetches 
from Wilmot Breeden. Also manufacturer 
of window regulators, bumpers; handles, 
hinges, engine cooling fens, steering and 
ignition locksandsecurity systems. Fbrdetails 
contact Wilmot Breeden Ltd, Fordhouse 
Lane, Birmingham B30 3BW, England. 
Phone; 021459 1166. Telex: 337297. 
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Trailer axles 

from Rubeiy Owen-RockweB. Also 
manufacturerof suspensions, hubs, drums 
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RJ80 drive axle 
Jrom Rockwell Maudslay. 

Latches 

from Industries Tefuq. Also manufacturer 
of window regulators and other automotive 
components For details contact Industrias 
Teluq, General Queipo de Uano S/N, Santa 
Maria de Palautordera, Barcelona, Spain. 
Phone: (3) 848 03 76. Telex: 513155. 


Window regulators 
from C1M. Also manufacturer of locks, 
latches, handles, electric motors and 
solenoids, handbrakes, seat slides and 
adjusters, sun visors, fascia panels and 
arm rests. For details contact Compagnie 
Industrieile de MtoanismesSA., 6 rue 
Barbfes, BP-70, 92302 Levallois-Perret 
Cedex, France. Phone: CP 758J7.70. 
Tetex: 62017a 


and brakes for on-and off-highway trailers. 
For details contact Rubery Owen-Rockwell 
Ltd., Dariaston, RO. Box 10, Wednesbury, 
Wtest Midlands WS1G 8JD, England. 

Phone: 021-526 313L Telex: 338236. 


Truck brakes 

from Rockwell Bremsen. Only full line 
supplier of brakes, including Stopmaster® 
wedge brakes, Cam-Master® “Q' m ' brakes 
and automatic slack adjusters for buses, 


6000 Frankfurt L FR. Germany Phone: (0611) 
4088-L Telex: 417285, oc RockweJtGokie 
Italiana S.pA, Via Briantea 342, 22032 
Afbese Con Cassano (Como), Italy 
Phone: (31) 200-300. Telex: 38027L 






Car frames 

from Rockweft-Thompson, Also 
manufacturer of axle housings, trailer 
beams, truck and bus frames and 
pressings. For details contact- 
Rockwell-Thompson Ltd., Ettingshall, 
Vfolverhampton, West Midlands 
WV4 6JF, England Phone: 0902 41161. 
Telex: 337845. 



Trailer axk. 


Stopmaster* 

rah. 


heavy-duty trucks, trailers, and for military 
and industrial markets. For details contact 
Rockwell Bremsen, Borsigstrasse 2, 8755 
Alzenau,F.R. Germany. 

Phone: (06023) 50 30. Telex: 4188154. 


Sunroofs 

from Rockwell Golcte. Also manufacturer 
of window regulators and passive restraint 
systems for passenger cars. For details 
contact one of these two locations: Rockwell 
Golde GmbH, Hanauer Landstrasse 338; 



Sealed wet disc brakes 
from Rockwell International S A Full line 
supplier of heavy-duty steering and rigid 
planetary axles: Stopmaster® wedge, 
Cam-Maker® and dry disc brakes; universal 
joints of all types including Roll Joints,® and 
driveline assemblies for the off-highway 


Sealed wet 
disc brake. 


market For details contact Rockwell 
International SA, 4046 rue de Montlhery 
SILIC 127, 94523 Rungis, Cedex, France. 
Phone: a) 687.3102. Telex: 260771. 


Automotive Operations, 
Worldwide. 

In addition, we make special gear drives, 
drive axle/transmission assemblies, transfer 
cases, tandem suspension systems, elec- 
tronic monitoring and recording equipment 

Taper-Leaf® 
springs, ' ' 
mechanical.' 
devices, 
trucks and 
truck 
frames 
for rail 
cars and 
locomotives, 
styled cast 
aluminium wheels, 
wheel covers and steel 
wheels. For further information, 
contact Rockwell International Automotive 
Operations, Rockwell House. 23 Grafton 
• Street London WIP 5LG, England. 

Phone: 01409 0291 
Telex: 26480S. 
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Financial Times Monday October 131 


K)ml see what we mean when you sit in a \kixhall. 
Our range now extends to 51 manual and automatic models: 
16 Chevettes, 3 Astras, 16 Cavaliers, 6 Sports Hatches, 

4 Carltons, 4 Royales and the new 2.5 litre Viceroys. See them 


af the Mnfnr Show Or rail at vmir 
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The cuts set closer 


GOVERNMENT services do not 
welcome Sir Derek Rayner’s 
investigation into how their 
efficiency compares with that of 
Marks and Spencer, of which he 
is joint managing director. But 
few would deny that the in- 
vestigation. tarried out on the 
Prime Minister’s behalf, is 
needed. 

In the education service in 
particular, unprecedented finan- 
cial cuts have made efficient 
management more than ever 
necessary. As yet the econo- 
mies have not seriously under- 
mined the essential parts of the 
education system. Unless the 
effects of the economies can be 
sensibly managed, however, 
there is a fear that by the end 
of next year irreparable damage 
may have been done. 

But the Department of 
Education and Science fee’s 
that it has a ready riposte to 
Sir Derek’s inquiries. What 
would be his chance of manag- 
ing efficiently if Marks and 
Spencer were run on the lines 
of the UK State education 
system? 

This has some 36,000 serving 
branches in the form of various 
kinds nf schools, colleges and 
uaiversites and through them- 
more, than a million staff, of 
whom around 650.000 are 
engaged in teaching, deal with 
over 12m full- and part-time 
pupils and students with 
markedly differing needs. 

! But size is less an obstacle 
to efficient management than is 
the system's complexity. The 
4£ UK universities have their 
own separate managements and 
so stand apart from the rest of 
the service, which consists c£ 
approximately 900 nursery, 
27,000 nrimary, 6.000 secondary 
and 1,800 special schools, and 
well over 600 further education 
colleges including 30 poly- 
technics. 

; The schools and colleges in 
Scotland, and in Northern 
Ireland again are managed 
separately. And while their 
counterparts in England and 
Wales are under the notional 




the care 


sway of the Whitehall Depart- 
ment of Education and Science, 
they are directly administered 
by 104 different local education 
authorities which are very much 
laws unto themselves. 

Each authority has power 
largely to decide what is spent 
ou its area's education service, 
and how this is staffed and 
otherwise organised. But control 
over the educational “ product” 
— what is taught and by which 
methods — is in effect exercised 
by the head and teaching staff 
of each of the thousands of 
individual schools and colleges. 
So. to an important extent, is 
control over the detailed spend- 
ing of the school's or college’s 
budget. 

If this labyrinth — now absorb- 
ing around £9bn a year — were 


Michael Dixon. 
Education 

Correspondent, takes 
a personal look at 
Britain's education 
system and the ways in 
which Government 
cuts are affecting 
the service it offers. 


to be properly compared with 
the management structure of 
Marks and Spence r. account 
would need to be taken of a 
further factor: but. given the 
traditional loyalty of employees 
of governmental organisations 
to their current political 
masters, it is a factor which 
no educational official would 
even mention to Sir Derek. 

It is that the boards of 
directors of the various national 
and local branches nf educa- 
tion are not composed of pro- 
fessional manners. The direc- 
tors are politicians whose prime 
interest is less in the realities 
of . education than in those 


aspects of it which can best 
be presented to their advantage 
electorally. 

So it is not only the many 
local variations that- obscure 
the realities from the view of 
the taxpayers and ratepayers 
who finance them. There is 
also a tendency for the accounts 
of educational events given to 
the public to be markedly 
different from what is actually 
happening. 

The result is exemplified by 
the struggle central Govern- 
ment is having with some local 
authorities about its policy of 
reducing public spending, of 
which education represents the 
greatest single element under 
local control. As exhibited to 
the electorate, the divisions are 
clear cut. 

On the one hand stands the 
Conservative central Govern- . 
ment whose Ministers have 
consistently stated that educa- 
tional savings, in particular, 
need not impair the essential 
core of the service. The 
Government's planned econo- 
mics and its view of their 
effects evidently have the 
wholehearted support of the 
“ professional managers " — the 
senior civil servants — who run 
its services. The policy of 
reductions also has the anoarent 
acquiescence of the politician- 
directors and the professional 
managers of most local authori- 
ties. 

On the other hand are 14 
local authorities, all hut one 
under Labour control, which 
are resisting the economies, on 
the grounds that they will 
deprive the local electorate of 
services which the majority of 
ratepayers rightfully wish to be 
maintained. The politician- 
directors of the dissenting 
areas equallv have the evident 
supnort of their local authority 
professional managers who run 
the services of their authori- 
ties. 

But if civil servants and local 
authority officials were freed 
from the tradition of loyalty to 



Students march through London in protest at Government 
cuts in -education. - 


their respective political 
masters, a different view would 
emerge. Regardless of the 
clear-cut dispute between Con- 
servative Ministers and the 
dissenting local politicians, 
there is a large measure of 
agreement between tbe educa- 
tional civil servants and their 
counterpart officials in the 
resistant authorities, only five 
of which run their own educa- 
tion service. These are New- 
castle-upon-Tyne. Sheffield, and 
the outer London boroughs of 
Brent, Hounslow, and Waltham 
Forest 

The broad consensus among 
the professional managers at 


Letters to the Editor 


The rating 
system 

From the Editor. Assessment 
- Sir, — David Liss (October 9) 
once again wheels out several 
hoary chestnuts in opposition to 
the rating system. 

'-' He claims that it is absurd 
that a widowed lady with an 
income one-tenth of his own is 
assessed for the same amount of 
rates as be is, living in the 
house next door. But rates are 
a. tax on consumption — on the 
consumption of housing. 

_ For example, if Mr. Liss's 
widowed neighbour owns a car. 
she will also pay the same 
amount of vehicle excise duty 
as he does — regardless of 
income. If she buys Wilton to 
carpet the floor of her no doubt 
identical living room, she will 
tfay the same amount of VAT on 
it as Mr. Liss will. The criticism 
that the rates bill isnores the 
income of the ratepayers could 
equally well be levied against 
any other consumption tax. 

So too could the claim that 
rates are unfair because half 
or less of wage and salary 
earners pay domestic rates. The 
same is also true of tobacco 
tax, excise duties, vehicle excise 
duty. If I choose not to be a 
householder, and to Jive in the 
home of my parents I will' pay 
no rates (at least not directly). 
But the same is also true if I 
choose not to own a car. and to 
take a lift from a friend. 

„ If domestic rates were to be 
abolished there would be no 
tax on the consumption of 
property — a situation which 
would make the UK almost 
unique in the Western world. 
Rather than tilting at windmills, 
critics of rates should look at 
the real sources of inequity in 
the system: the failure to have 
a regular revaluation, which 
allows people with the money 
to improve and extend their 
homes to avoid paying the 
increased rates which would be 
due, at the expense of those who 
are unable to do this. A regular 
revaluation, and a switch to 
basing rates on capital value 
rather than the more arbitrary 
rental, was advocated by the 
hay field Com mission — a costly 
exercise which seems to have 
been put on the shelf by the 
Government. 

: I suspect that any future 
inquiry into the domestic rating 
system can only conclude that 
there is a role for a tax on the 
consumption of property, and 
that to delay these essential 
reforms in the pursuit of a 
mythical alternative is to per- 
petuate the already well- 
established inequities of the tax. 
John Willman. 

Assessment. 

Inland Revenue Staff 
Federation.^ SquQTe SW1 

Paying for 
services 

From the Mayor, Royal 
Tunbridge Wells 

Sir,— It is good news that the 
Government proposes to close 
the loopholes in the tax laws, 
which allowed certain persons 
to avoid paying large sums of 
money. . 

Will the Government follow 
the same principle and now look 
at the gross discrimination 
shown — statutorily — against 
ratepayers, and amend the law 
so that all those electors who 
benefit from local government 
services should contribute 
directly towards them? 


In this conurbation of Royal 
Tunbridge Wells there are 
roughly 15.000 ratepayers, and 
over 34.000 electors. Some of 
the surplus undoubtedly make 
same Mud of contribution 
(indirect) but it is equally cer- 
tain that many of them get their 
services paid for by others. It 
should not be necessary to 
argue the palpable unfairness 
of such a system. 

W. Shepherd (Councillor), 

The Mayor's Parlour, 

Town. Hall, 

Tunbridge Wells. Kent. 

Shareholders’ 

rieh*s 

From Mrs. V. Flegmann 

Sir. — In her search '*to find 
a way to exert proper control 
over the nationalised industries” 
(October 9) Mrs. Thatcher could 
do worse than to re-establish a 
co-ordinated system of Parlia- 
mentary scrutiny of the 
nationalised industries, which no 
longer exists since the dis- 
mantling of the select commit- 
tee on nationalised industries 
in 1979. 

Within the current review of 
the “Role of the comptroller 
and auditor general" he should 
he granted access to the hooks 
and records of the nationalised 
industries to examine their effi- 
ciency and following his report 
the industries examined by the 
public accounts committee or 
similar Parliamentary commit- 
tee. 

Such examination would be 
nothing more sinister than the 
expression of a legitimate 
interest of "shareholders’ repre- 
sentatives " in the affairs of 
publicly owned companies. 

Mrs. Vilma Flegmann. 

Bath University Centre for 
Fiscal Studies. 

University of Bath. 

Clatter ton Down, Bath. 


lieu of tax owing to dispropor- 
tionate bureaucratic and finan- 
cial regulations. 

Sales of important cultural 
objects by serai-public bodies 
have increased recently and 
represent a threat which could 
overwhelm such resources as are 
available. 

In these daunting circum- 
stances I would submit there is 
an urgent need for some form 
of public investigation, whether 
parliamentary or otherwise, into 
all these matters. Time is appal- 
lingly short 
Hugh Leggatt 
Leggatt Brothers. 

17, Duke Street. 

St. James's, SW1. 


Milk on the 
doorstep 

From the Chairman. 

H colds Dairies 

Sir, — The Consumers Associa- 
tion (October 9) together with 
the Ministry of Agriculture. 
Fisheries and Food, National 
Farmers Union and the Milk 
Marketing Board knows per- 
fectly well why UK retail milk 
prices compare unfavourably 
with those in Europe. They are 
not caused by high distribution 
costs but by the simple fact that 
retail milk processors are col- 
lecting from the liquid market 
more than 16p per gallon (2p 
per pint) which is passed on 
to tbe Milk Marketing Board to 
subsidise, through its pooling 
system a lower price for milk 
for manufacture into cheese, 
butter and other products some 
of which are in world wide 
surplus. A simple explanation 
which happens to be true. 

John Heald. 

Didsbury. Manchester 20 


and will also involve staff and 
other costs. I agree with both 
points. But anything worth 
doing is bound to cost money; 
and interfirm and inter-authority 
comparisons are one of the 
cheapest and most effective ways 
of stimulating and enabling 
management to identify areas 
for improvement, and to take 
fruitful action. 

Mention has been made of the 
need for comparative studies to 
be carried out by an indepen- 
dent “outside" body, which 
would do the job thoroughly and 
professionally. I quite agree. 

L. Taylor Harrington. 

Centre for Interfirm Comparison, 
8. West Stockwell Street. 
Colchester. Essex. 


The jig’s 


Treasure 

trove 

From Mr. H. Leggatt. 

Sir. — Antony Thomcroffs 
article (October 10) entitled 
“ Hazardous season for sale- 
rooms ” draws attention to the 
problems facing the art and 
antiques market at present. 

Recent events have revealed 
intractable problems and a most 
unsatisfactory state of affairs, 
whether financial or otherwise. 
For all parties concerned, in- 
cluding the nation. 

The controversy over the in- 
troduction by the leading fine 
art auctioneers of a 10 per cent 
surcharge on buyers has led to 
its legality being about to be 
cballenged in the courts. 

Inflation and capital taxation 
are increasingly wreaking havoc 
on attempts to retain our cul- 
tural inheritance, despite the 
constructive achievement of set- 
ting up the National Heritage 
Memorial Fund with all-party 
support. 

As a consequence of the 
latter, there is a grave threat 
that the mechanism of export 
control will either seize up or 
break down. 

This situation is aggravated 
by the reluctance of tbe 
Treasury to make the fact 
crystal clear that exempted 
works of art which are sold by 
private treaty to public insti- 
tutions in this country remain 
wholly free of capital taxes. 

Insufficient use is being made 
of the statutory provisions for 
acceptance of art treasures in 


Local authority 
efficiency 

From the Director, 

Centre for Interfirm Comparison 

Sir, — I have read with interest 
the recent letters in your 
columns on local authority 
efficiency — particularly those 
discussing cost / effectiveness 
studies and comparisons. May I 
take up a few points from the 
correspondence? 

Can such studies satisfactorily 
be carried out? One of your 
correspondents implies that they 
cannot because, he says, local 
authority “ output cannot be 
measured objectively, it will 
always be a matter of opinion." 
It is true that " final output " (in 
the sense of contribution to the 
quality of life) is difficult to 
assess; but the same applies to 
private manufacturing industry 
and other fields. There are also 
some local authority services 
where even “immediate output" 
(in the sense of the immediate 
products or services provided) is 
difficult to quantify. Local 
authorities, however and other 
public agencies do carry out a 
large number of activities, and 
provide many tangible services, 
where suitable “ immediate ” 
output measures can be arrived 
at. 

It is not always possible to 
arrive at output measures sum- 
marising all the work of each 
such department. Useful per- 
formance indicators however, 
can generally be devised relat- 
ing to individual parts of their 
work. 

Another correspoodent says 
that realistic and scientific 
exercises In performance 
measurement must involve in- 
depth consultation and analysis: 


up 

From Mr. S. Preston 

Sir, — I have sympathy with 
Mr. Norman Gantz (October 6). 

But there are more than a 
few Irish people who cannot 
believe what has hit them since 
the insane action of the Central 
Bank in severing the 150-year- 
old link with sterling. 

I asked a distinguished 
banker in Dublin last week if 
he saw any merits in it and why 
it had been done. “ None what- 
ever," he said, “and don’t you 
know perfectly well that it was 
largely political — the severing 
of another tie with the tradi- 
tional tyrant.” 

Well, we are paying dearly 
for this caper. Probably 80 per 
cent of imported commodities, 
particularly foodstuffs, most in 
day-to-day demand, .come from 
Britain. Our VAT rate is 25 
per cent and it is charged on 
freight and insurance as well 
(at sterling rates). What a 
recipe for inflation! 

The cost of the week's shop- 
ping basket comes to some 50 
per cent more in Eire than in 
the UK in terms of units of 
currency. 

I do not see much merit in 
Mr, Gantt’s suggestion that the 
£ symbol should be replaced. 
.After all. both Canada and the 
U.S. use the S symbol and their 
currencies stand in roughly the 
same relation as pound and 
punt. The Israelis used the £ 
symbol until very recently for 
their near-worthless currency. 

Not that I would be surprised 
to see the £ (for punt) symbol 
going one of these days. Any- 
thing that smacks of ” sterling ” 
is opprobrious to many in this 
sainted isle. 

Stephen Preston. 

2. The Crescent. 

Lucan. Co. Dublin. 


The Irish 
punt 

From the Managing Director, 
Vita Cortex 

Sir. — Mr. Gantt and ATP 
International (Oct. 6) cannot be 
as international as the title 
would suggest, or is Mr. Gantt 
also seeking to have the follow- ; 
ins countries discontinue the 
use of the dollar sign: Antigua. 
Australia. Barbados, Canada. 
Cayman. Dominica, Fiji, 
Grenada, Guyana. Hon? Kong. 
Jamaica. Liberia. Montserrat, 
Nauru. N. Zealand. Solomon Is.. 
Trinidad. Tuvalu. Vanatu. 
Zimbabwe? 

J. F. McHenry. 

Vita Cones. 

Cork, Ireland. 


national and local levels would 
no doubt show several differ- 
ences from the public platform 
of politicians on tbe Labour 
Side. The managers would not 
generally endorse the Labour 
tenet that savings in public 
spending on education neces- 
sarily diminish the quality of 
the service. Nor. for another 
example, would the managers 
support the Labour politicians 
in blaming the Government’s 
economies for “ horrors " such 
as schools with severe shortages 
nf basic materials tike books 
and even paper. The managers 
know that the main cause of 
shortages of this kind is almost 

GENERAL 

UK* Sir Keith Joseph, Industry 
Secretary, opens “ Miles Ahead " 
exhibition of British car design. 
Design Centre, SW1. 

Mrs. Sally Oppenhelm, Minis- 
ter for Consumer Affairs, 
launches firework safety cam- 
paign. 

Mrs. Lynda Chalker, Health 
and Social Security Parlia- 
mentary Secretary, speaks at 
Sidcup. 

Sir Peter Gadsden, Lord Mayor 
of London, opens International 
Union of Building Societies and 
Savings Associations 1980 Con- 
gress, Royal Festival Halt SE1. 

Amalgamated tThiott- of .-Engi- 
neering Workers meets Engineer- . 
ing Employers Federation on 
wage claim. 

National Association of Boys’ 


certainly had management of 
the school’s budget by the head 
teacher concerned. 

Equally, the senior - civil 
servants and local officials 
would disagree with the Conser- 
vative Ministers’ statements that 
■the economies need not damage 
tbe central core of State educa- 
tion. This is now regarded as 
the teaching 'of children 
between the compulsory -school 
ages of- five and 16. and at a 
time of high youth unemploy- 
ment, the provision of courses 
in working skills' for 16- to 18- 
year-olds. The . pressure of 
youth unemployment bias doubt- 
less played a large part in the 
overspending of areas such as 
Sheffield where the number .of 
jobless 16- ‘to lS-yeawrids 
: doubled to 4,500 over the 12 
months to September. ' 

As a whole the local authori- 
ties have managed to protect the 
core fairly well while coming 
reasonably close to achieving 
the economies required by the 
Government The main excep- 
tion is a shortfall Of roughly 
£140m on the projected savings 
in school- meals. But this 
should be eliminated in 1981-82, 
especially if more authorities 
follow Dorset -in going beyond 
Increasing -the price of a school 
dinner to 5&60p, and ceasing to 
serve hot meals to their primary 
school children. Other non-core 
elements which have borne tbe 
brunt of the cuts include adult 
education and nursery school- 
ing. 

The result is that the core 
has so far suffered only minor 
injuries. These vary widely 
from locality to locality, but 
they Include reductions in the 
remedial teaching of basic . 
literacy and numeracy, the' with- 
drawal of minority subjects such 
as Spanish, and shortages of 
materials for crafts lessons. 
Even so, there is now a con- 
sensus among the managers of 
tbe education service to -the 
effect that the core is bound to 
suffer more serious damage 
before long. 

This is not to say that they 


generally belief It Ss already 

crumbling. Tbe^ education ser- 
vice is still -.far from being 
harmed to the extent which 
would result, for instaoce, in a 
noticeable drop:' in young 
people's standards of literacy 
-and numeracy. /... 

-The damage to' the' core which 
Is feared both by civil servants 
'and by local, -officials- is of a less 
observable kind. For tbe service 
is not very far from tbe point 
where shortage ol money pro- ’ 
rakes . widespread demoralise- . 
tion among teachers and other 
staff, with a consequent decline 
in their productiveness and 
cooperation.' • : * 

•- Should that point he reached, 
then etrear tf -the: ife&ilt were hot 
■a visible' drop fn?: literacy And 
nnmergicy. there would be no 
hope, of- fulfilling the Govern- 
ment’s' ■; plans ’’to 'imp fare the 
present: standards . of ..basic 
education®! skill '.Which are 
evidently regarded by .employers 
and, parents alike as sadly 'in- 
adequate. 

And the managers' fear .that ' 
this critical point ' will be 
readied arises from the com- 
paratively poor performance in 
achieving the projected cuts- of 
other users of public funds. The 
consensus is that, since: the 
Government will not allow 
public spending to '.Use .-in 
total. It Will visit the sins of 
other ;Usets on the education 
service in the form of extra 
-reductions in its budget from 
next year onwards. 

Here agalh, however; the civil 
servants and local officials 
would not maintain- that even 
extra- cuts must necessarily 
mean damage- to the essential 
core. - 

Sayings Could be made rela- 
tively harmlessly by accelerat- 
ing the rate at which ' schools 
rendered uneconomic by falling: 
pupil numbers, were taken out 
of service. Other possible meas- 
ures indude greater firmness, by 
local' authorities - in., obliging _ 
teachers, ' surplus .to . require- 
ments in their; 'present job, to- 
choose between ; moving else- 


Today’s Events 


Clubs Club Week launched, 
Guildhall. 

Society of Industrial Artists 
and Designers 50th Anniversary 
Dinner Mansion House. 

Junior Fashion Fair, Horti- 
cultural Halls, - SW1 (until 
October 16). 

Overseas: Mr. "Nicholas Ridley, 
Foreign Minister, and Mr. George 
Price, Belizean. Prime Minister, 
in talks with Guatemala, New 
York. . ' ' • * ': 

National .Association of Real 
Estate Executives annual con- 
gress opens, Miami (until 
October 14). 

European Parliament session 


opens, 'Strasbourg (until October 
17).. * 

Nobel . Prize , for Peace 
announced, Stockholm. 

American and Russian negotia- 
tors meet for talks ah limiting 
European-based nuclear missiles, 
Geneva. 

■ Mr. P. W. Botha, South African 
Prime Minister, starts official 
visit to Taiwan (until October 
.17V 

Neahiro 

natiomd'RelatiQts yiaiflffhfiiftdfc 
national 

discusses Japan’s trade surplus: 
with EEC; Brussels. 


Where and getting but and the 
shedding of plainly unproduc- 
tive academic .staff In .poly- 
technics and •universities. Tbe 
widespread impression that 
university dons are contrac- 
tually entitled to 'life-tenure of 
their post is a myth, except in 
■ a few instances, such as Oxford 
and Cambridge. And ft seems 
' possible that even la these life- 
tenure has been annulled by the 
recent legislation on employ- 
ment. ' 

But- the- professional- man- 
agers of education have strong 
reasons for beHevtog that they 
would, be prevented- from apply- 
ing these measures— and pre- 
. vented : by their own politician- 
directors. regardless of party 
allegiance. Local councillor a ad 
MPs -have; for example, been 
very reluctant to resist pressure 
groups opposing tbe closure of 
schools . with too few pupils in 
their constituencies. The Gov- 
ernment Itself seemed Jess than 
fully determined . to force 
through the House of Lords 
'.legislation permitting local 
authorities to economise on the 
coat of transporting children to 
school. 

The civil servants and local 
authority officials "who run 
education know and are broadly 
agreed haw economies could be 
-made without seriously damag- 
ing the central core or even 
-sacrificing improvements to the 
quality of teaching. But the 
most -likely prospect la that they 
will instead be pushed into cut- 
ting at. the core by. the political 
interests of., their Jboards .of 
-directors. 

While the • educational 
managers might wish it, none 
of them is naive enough to 
think that education can be 
taken out of politics. But given 
the likelihood that — as one of 
-.them put it — ” severe barm will 
be -done, almost incidentally, by 
.the- panic smashing ; of things 
.-which can't be recovered," they 
deeply regret the absence of 
- any political initiative by which 
the core might be preserved, 

OFFICIAL STATISTICS 

Index of industrial production 
(August — provisional). 
PARLIAMENTARY BUSINESS 

House of Lords: Local Govern- 
ment, Planning and Land Bill, 
Committee: Inverclyde District 
Council Order Confirmation Bill 
and City of Dundee District 
Council Order Confirmation Bill, 
Third Reading. 

COMPANY MEETINGS 

See Financial Diary on page 

21 . ■ 

MUSIC IN LONDON 

Piano recital by Vivien Ban- 
' field,; St Lawrence : Jewry-next- 
OresfcuteBu Street, 1.00 

and • 20th century 
“.mnSrtrby Verona Ensemble, St 
■BafthoIomeW'the^Great, Cloth- 
fair, 7.00 pm. 


Long-term financing to 
meet tbe needs of industry 
is tbe specialty of LTCB. 


Tirnety services are 
extended through an 
international network. 
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Corporate financing 
project financing — LTCB 
is experienced in all forms 
of wholesale banking. 


^Business can be 
a lot mare efficient 
ivitb lTCB as a partner- 


LONG-TERM CREDIT BANK 

OF JAPAN, 1TD« -- - 

Head Office: ObJmaehi. Tokyo. Japan Tel: ‘211-51 If Tef«:J24308 London Branch: 3 lombard Street; London EC3V9AH.U.K. 
Tel; 623-95U Telex: 885305 New York Branch: 140 B'Dadwey, New York, N.Y/1O0O5, U.S.A.Tet; 797-1170 Talew 425722 
Los Angeles Agency: 707 Wiltshire Boulevard, Los Angeles, California 00017. ULSL/L Tel: 488-1766 Telexi 673558 
Amsterdam. Sydney, S3o Paulo, Singapore, Frankfurt, Par's, Toronto. Mexico City ' " 

LTCB international Ltd. (London), LTCB Asia Ltd. (Hong Konfl) 
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Gsopauies and Markets UK COMPANY NEWS 


Zetters moves into hotels Leasing offshoot for 

22™ « last November's Into the hotel industry will prove dend is being raised to 25p A A" P 

temcnt made at the ACM that successful (L9p) net per 5p share. XlStlCy A vill VV 

intended to diversify into the *■ a* 4-hB vnr end shaT-Ahnlders' » 


BOARD MEETINGS 


FOLLOWING on last November’s 
statement made at the AGM that 
it intended to diversify into the 
hotel industry, Zetters Group, 
tne football pools, bingo and 
cinema operator, has completed 
the freehold purchase of “The 
Bishops Table," a small town 
centre hotel in Faxnham, Surrey. 

Mr. p. Zetter, the chairman, 
says that with the benefit of the 
catering experience the group 
already possesses, it is antici- 
pated that this tentative move 


Both pools and bingo divisions 
are currently trading well and 
this together with the group’s 
strong liquidity position gives die 
Board confidence, he tells mem- 
bers in his animal statement 


As reported September 19, 
pre-tax profits for the year ended 
March 31, I960, improved from 
£L39m to £1.54m, on turnover 
of £L1.17m (£9. 75m). The divi- 


dend is being raised to 2.5p 
(L9p) net per 5p share. 

At the year end, shareholders' 
funds were up from £3.08m to 
£3.S9m. Short term deposits rose 
sharply from £0.35m to £1.13m, 
while cash totalled £232,564 
(£297,806). 

Capital expenditure authorised 
prior to March 31, but not pro- 
vided for In the accounts, 
amounted to £911*500 (£33,000). 

Meeting, 86-88, Clerkenwell 
Road, EC, November 5, 11.30 am. 


Two machine makers rescued 


TWO BRITISH textile machinery 
manufacturers which ran into 
difficulties last summer bave 
been saved as a result of offers 
from other groups. 

Cobble Black bom, which 
claims to be the Jiiggest tufted 
carpet machinery manufacturer 
in the world has now completed 
the acquisition of its main UK 
rival, Pickering Blackburn. Its 
previous owner. Sears Holdings, 
announced it would be withdraw- 
ing from carpet machinery In 
August following heavy losses at 
Pickering. 

A potential purchaser has also 
emerged for Sir James Farmer 
Norton, textile finishing equip- 
ment manufacturers, of Salford, 
and a deal is expected to be com- 
pleted shortly by the receiver 
Mr. Peter Capp, of accountants 
Stoy, Hayward. 

About 300 people lost their 
jobs with the closure of Picker- 
ing which was badly affected by 
a slump in demand for carpet 
machinery in a number of im- 
portant markets including the 
UK, where the carpet industry 


has been under very strong 
pressure from U.S. imports. 

Around 75-80 workers have 
been re-hired by Cobble which 
will continue to manufacture all 
the products in the Pickering 
range. Mr. Geoff Livesey, 
managing director of Cobble, 
says the merger will help to 
reduce serious over-capacity in 
tufted carpet machinery and 
result in the creation of a single, 
powerful UK group. 

Cobble itself bas three main 
locations in the UK and one in 
the U.S. and competes in world 
markets mainly against the U.S. 
group Tufrco. 

Sir James Farmer Norton, 
which manufactures specialist 
finishing equipment, ran into 
serious cash problems this 
summer as a result of a severe 
fall-off in orders and difficulties 
in extricating payment for goods 
supplied to customers in Turkey. 
Some 300 employees bave lost 
their jobs with the company 
where only a skeleton staff of 
about 50 has been retained by 
the receiver. 


The <deal now being negotiated 

involves an unnamed British 

machinery group which has ex- 
pressed interest in Farmer 
Norton's product range. At the 
same time the company's 
premises in Salford will be pur- 
chased by Salford City Council 
for £300.000 and leased back to 
the new buyer. 

The lease is expected to be for 
21 years with an option enabling 
the new owners of the business 
to buy back when business picks 
up. The purchase of the Farmer 
Norton business is not being dis- 
cussed. 


Astley and Pearce, the leading 
firm of money brokers on the 
London market, have formed a 
subsidiary to specialise in leas- 
ing. 

Managing director of Astley 
and Pearce (Leasing) is to be 
Mr. John Keevili, formerly 
manager at Aurit Services, a 
leasing subsidiary of RJLT. 

He explained yesterday that 
the new company would have 
three roles — lease broking, lease 
management and industrial 

building consultancy. 

Lease broking, matching cash- 
rich companies or leasing specia- 
lists to others wishing to acquire 
tax allowable assets, is a well 
established industry. Astley and 
Pearce believes that its exten- 
sive commercial contacts in the 
fields of general finance broking 
will give it access to the widest 
market 

It will also offer lease man- 
agement including showing 
manufacturers how to lease 
capital equipment to customers 
reluctant to buy outright; help- 
ing new leasing companies start 
up; offering advice on depreda- 


tion of leased assets; and pro- 
viding physical management and 
collection services. 

Mr. Keevill also believes a 
sizeable market could develop in 
investment in industrial build- 
ings since the Budget ruling that 
such investment may be eligible 
for 100 per cent capita! allow- 
ances against cost 

The company is taking a long- 
term view over development 
however. Mr. Keevill said that 
the ordinary lease broking mar- 
ket had been hit by the Chan- 
cellor's decision to withdraw: the 
tax concessions on leased equip- 
ment from local authorities. 

He also recognised that with 
profits slumping companies bad 
fewer incentives to seek tax 
shelter through tax allowable 
investments. 

However, Mr. Keevill pointed 
out that companies which had 
already begun to invest in leased 
assets so as to defer tax would 
have to maintain their momen- 
tum or incur the tax liability. In 
any case, be thought there was 
considerable room for advice to 
companies on how best to struc- 
ture their leasing arrangements. 


TTio following comp**'** have notified 
dam erf board moo tinea to the Stock 
Exchange. Such meeting* art 
hold (or tha purpose of considering 
dividends. Official indications era not 
available r» to whether dividends a>a 
interims or finals and th* sub-divisions 
shown below art based mainly on last 
year’s tirmnbta. 

TODAY 

interims: Aah and Lacy. Avana, 
Bristol Channel Ship Repairers, W 
Canning. Edinburgh Investment Trust. 
Foster Brothers Clothing. Reed Execu- 
tive. Rugby Portland Cement. 

Hnats: Glaxo. R. Green Progenies 
W. A. Tynefc 

FUTURE DATES 

Interims: 

Associated Biscuit Mnfetra.... Oct. 1* 
Estate Duties Investment Tst. Oct 21 

Monoy Oct. ’7 

Mothorcara Oct. U 

Northern Securities Trust ... New. 19 

Oxley Printing Nov B 

USM Oct. 21 

Unirad Engineering Industries Oct rfl 

Finals: 

Bony Trust Nov. 3 

Cedar investment Trust Nov. 11 

Ductile Steals Oct. 21 

Goodwin fB.J f Engineers) ... Oct. 15 

Guildhall Property Oct. 18 

London Shop Property Trust Oct. 16 

Lucas Industries ... - Nov. 1(1 

Pearce (C. H.) Oct. 18 

United Wire .. Nov. 27 

WombwaU Foundry and Eng. Ocz. 16 



Results for the six months 
ended 30 June 1980 


FT Share 
Information 


AA designs two new life 
policies just for women 


25% of 
Benlox 
changes 
hands 



This advertisement s issued m compliance with the r mu V foifr i te afo' 
the Council of The Stock Ex c hange 


The following security has 
been added to the Share 
Information Service appearing 
In the Financial Times: 

Charterhouse Petroleum 
(Section: Oil and Gas). 


The 

English Association 
of American Bond and 
Share Holders, 
Limited 


TWO NEW life assurance 
contracts designed exclusively 
for women bave been introduced 
by the Automobile Association 
Insurance Services and under- 
written by the Guardian Royal 
Exchange Assurance. 

The first, entitled AA Woman- 
wise, combines a with-profits 
endowment assurance with 
family income benefits. This 
provides, on the death of the 
woman before age 60, a lump 
sum payment followed by a 
level annual income payment for 
the remainder of the assurance 
term. On survival to age 60, the 
woman would receive the 
maturity lump sum payment. 

This policy is available to 
women between ages 18 and 50. 
There are three levels of Income 


cover: £L200, £1,800 and £2,400 
a year.. 

For example, for a monthly 
premium of £5.17, a woman aged 
29 could secure income cover of 
£2,400 a year plus a lump sum 
payment of £1.000 plus all attach- 
ing bonuses, with an anticipated 
maturity value of £3,083. 

The other policy the Womans 
Ten-Year Supersaver is a simple 
10 year with profits endowment 
assurance contract with pre- 
miums increasing by 7 per cent 
each year to give some measure 
of inflation linking. 

Hie AA Insurance Services 
has a wide range of life and 
general insurance policies on the 
market covering around 800,000 
policyholders including 150,000 
life policyholders. 


Longton Indl. to diversify 


1980 Results 


Year to 
30 June 1980 


Year to 
30 June 1979 


Share capital and reserves 
G r oup p ro fi t before taxation 
Earnings per share 


£2.073m 


£1.867m 


Net dividend 


£529,582 

67.00p 

; : - : 20.00p 


£381,322 

56.09p 

18.875p 


Urgent god strenuous efforts 
were being made at Longton 
Industrial Holdings to develop 
new business to replace certain 
traditional businesses which for 
reasons outside the group’s con- 
trol, were declining, Mr. A. J. 
Dale, die chairman, told the 
annual meeting. 

The industrial and construes 
tion plant business, which was 
rapidly expanded last year 
because of exceptional opportu- 
nities to expand the franchise, 
was in the process of being 
drastically streamlined, he ex- 


SHARE STAKES 


□ The company is raising £3 3 million by way of a rights issue to 
further the expansion of its merchant banking business 

□ The current year has begun satisfactorily 

□ The company has now split its £1 ordinary shares into ordinary 
shares of 25p each 

□ The company is changing its name, with effect from 31st October 
1980, to The English Association Group Limited, but its 
traditional marking name business will continue to be carried out 
by a subsidiary Under the name of The English Association of 
American Bond and Share Holders, limit ed. . 

Copies of the Annual Report and Accounts can be obtained from: 

The Secretary, 

The English Association of American Bond and Share Holders, Ltd, 

4 Fore Street 

LONDON EC2Y5EH 


Hoskins and Horton — London 
Trust has purchased 25,000 
ordinary shares Increasing its 
holding to 325,000 shares (12.3 
per cent). 

Save And Prosper Linked 
Investment Trust— The Merchant 
Navy Officers Pension Fund 
holds 775,000 capital shares 
(16.315 per cent). 

Huntleigh Group — ICFC sold 
250,000 ordinary on September 
I 26, 1980, reducing holding to 
L326.249 (1L1 per cent). 

J. W. Wassail— West Nominees 
are no longer holders of 5 per 
cent or more of the ordinary 
share capitaL Mr. Barnard has 
acquired 77,450 shares (more 
than 5 per cent). 

London Trust Company has 
recently sold 100,000 Tebbitt 
Group ordinary reducing its hold- 
ing to 5.1 per cent 

Triplevest — The Merchant 
Navy Officers' Pension Fund is 


the beneficial owners of 615.000 
£1 capital shares (10.2 per cent). 

S. and W. Berisford — A trust 
in which Mr. E. S. Margulies, 
director, has a beneficial interest 
has sold 31,098 new ordinary. 

Lowland Drapery Holdings — 
B a nk of Scotland Central 
Nominee Company are now the 
holders of 154.600 shares. The 
company understands that the 
159,600 shares held by the 
Clydesdale Bank (Head Office) 
Nominee TCF account have been 
sold. 


Barton and Sons— Norwich 
Union Life Insurance Society 
has disposed of 66,530 ordinary 
reducing its holding to 1,177,567 
(4.9 per cent). Prudential 
Assurance Group bolds 1,369,172 
ordinary (5.7 per cent). Staveley 
Industries holds 2,537,304 
ordinary (10.57 per cent) and 
Throgmorton Trust bolds 
1,202,277 ordinary (5.01 per- 
cent). 


Tins advertisement cornpUesmtht he reqtdrementstf the ConndlofTheSlodcExdwatge. 


U.S. $60,000,000 


Helmerkh & Payne Finance N.Y. 

714% Subordinated Debentures Due1995 
Unconditionally guaranteed on a subordinated basis 
as to payment of Principal, Premium (if any) and Interest by 

Helmerich & Payne, Inc. 

Exchangeable for Shares of Common Stock of 

Son Company, Lie. 


Credit Suisse First Boston 


Deutsche Bank 


Basque de Paris et des Pays-Bas 


Morgan Grenfell & Co. 

Limited 


Swiss Bank Corporation International 

limited 


Wood Gundy 

Limited 


Highams— Stockholders Invest- 
ment Trust have acquired 

450.000 ordinary (7.47 per cent). 
Tebbitt Group— London Trust 

Company have recently sold 

100.000 ordinary reducing their 
holding to 5.1 per cent 

Kwik-Fit (Tyres and Exhausts) i 
Holdings — Atlantic Assets Trust 
now holds 3m shares (7.4 per 
cent) t 

Ultramar— Mr. C. L. Nelson, 
director, has sold 40,000 shares 
reducing his holding to 107,484, 
of which 100,000 are beneficially 
owned. Mr. L. EL Ben sen, direc- 
tor, has exercised an option to 
purchase 40,000 ordinary. Mr. 
Bensen has sold 97,086 shares 
reducing his holding to 40,200, 
all beneficially owned. Mr. E. 
O'Shea, director, has exercised 
an option to purchase 20,000 
ordinary and has sold 20.000 
ordinary. 

Stakis Organisation — Electra 
Investment Trust is interested in 

2.775.000 shares (5.18 per cent). 
Since September 30 Globe Invest- 
ment Trust has bad no notifiable 

I interest in the ordinary -shares. 

Chambers and Argus— Harvey 
Michael Ross has increased his 
holding to 340,500 shares (9.5 per 
cent). 

Noble and Lund— Charles Clif- 
ford Industries have disposed of 

50.000 shares, making a revised 
total of 592,500 stock units. 

Arrow Chemicals Holdings— 
The D. F. Wiley Settlement has 

reduced its holding to 270,000 

shares (less than 5 per cent). 


The Debentures, issued at lOfrper cent., have been admitted to the Official List by the Council of The Stock Exchange 
subject only to the issue of the temporary Global Debenture. Interest is payable annually on 15th October in each year 
the first payment being made on 15th October, 1981. 


1980 

High Lew 
250 203 


Full particulars of Helmerich & Payne Finance N.V., Helmerich & Payne, Inc. and the Debentures are available in 
the Extel Statistical Service and may be obtained during usual business hours up to and including 27th October 1980 
from the brokers to the issue. Copies of public documents filed by Sun Company, Inc. with the United States Securities 
and Exchange Commission are available for inspection during usual business hours up to and inclu ding 3i s t 
December, 1980 at the brokers to the issue: 


280 217 

220 203 


236 200 

.137 117 


175 HI 
282 237 


190 135 

258 208 


248 200 

123 75 


de Zoete & Reran, 
25 Finsbury Circus, 
London £G2M TEE 


13th October, 1980 


73 58 

66 53-2 
40 23.2 
71.7 58.7 
88.2 57.5 
123 100.7 
92 S3 
115 102 

65.5 51.5 

70.5 58.2 


Banco Bilbao 
Banco Control 
Banco Exterior . 
Banco Hispano . 
Banco Ind. Cat. . 
Banco Madrid .... 
Banco Santander. 
Banco Urquljo . 
Banco Vizcaya . 
Banco Zaragoza . 

Drag ados 

Espanola Zine .... 
Fecsa 

Gal. Praciadoa . 
Hidrala 

Iborduaro .... 

Petreleoa 

Patrollber 

Sogeflsa 
Telefonica 
Union Sect. 


Oct. 10 
Price 
% 

.. 250 

... 280 

- 217 

- 233 

... 124 

.. 1*1 
.. 281 
.. 135 

.. 256 

.. 248 

118 

.. 71.5 , 
.. 64.7 | 

- 33.2 
.. 69.2 
_ 65.5 
.. 112 
_ 88.5 
.. 102 

63 

70 


FOUR MEMBERS of the Board 
of Benlox Holdings, the building 
group, have resigned after sell- 
ing their shares to Mr. M. A. C. 
Buckley who has now been 
appointed a director. 

The company has announced 
that 25 per cent of the equity, 
including a 19 per cent stake 
owned by Park Place Invest- 
ments, the publishing and finan- 
cial services group, has changed 
hands. Mr. Buckley has acquired 
200.000 shares (8.7 per cent); 
the remainder has been placed 
through the market. 

A month ago Benlox said that 
it was holding discussions with 
a third party which might lead 
to a "substantial interest ” 
changing hands. 

Now Mr. E. D. Barkway. Mr. 
D. G. Heynes, who is also a 
director of Park Place, Mr. D. G. 
Kleeman and Mr. L C. Tickler 
have resigned from the six-man 
Board. 


TOWN CENTRE SECURITIES UMftp 

Incorporated in England (No. B233M) under the Compete* 


Rights Issue of £5,065,504 : r 

9 per cent Convertible Unsecured Loen StodT 
1 990/2000 at £700 per cent . .'V.v? • 

The Council of The Stock Exchange has acktiibecl ' 
the above Stock to the Official List Particufatst)? tha 
Stock are available in the statistical sen/ice of Ertal - 
Statistical Services Limited and copies of Such^-r 
particulars may be obtained during usual butirtSaf; 
hours on any weekday (Saturdays excepted) 
and including 31st Octobec 1980 from! ■ : 

■■■ - >:.■■ *«V. 

SHEPPARDS and CHAS& : ... ;= f 

damants House, -. 

14-18 Grashtm Street . \ ■ 

London EC2V7AU. 


plained. 

It was not expected to lose any 
of the benefit of the extended 
franchise, but the territory would 
be covered from a smaller num- 
ber of depots more efficiently 
and economically. 

Certain parts of the group, 
particularly transport, storage 
and distribution, were continuing 
to show good results. 

As already known, pre-tax 
profits for the year ended 
March 31, 1980, advanced from 
£1.65m to £L92m, on sales of 
£43^1m (£342m). 


A. Herbert 
machine tools 
sale completed 


'Wtatwood Chambers. 
93a Albion Street. 
Leeds LSI 5QQ 


rcx Boxing. 
41 Broad Swat; 
St Hetiet Jem#* 


Tooling Investments has 
formally completed its acquisi- 
tion of Alfred Herbert’s machine 
tool manufacturing business at 
Edgwick, and the factored 
machine tool and spares busi- 
nesses at Red Lane, Coventry, 
and Wilson’s Lane Bedworth. 

The acquisition will ensure the 
continuity of manufacture of the 
new range of Alfred ‘Herbert 
advanced technology turning 
machines and the provision of 
an effective back-up for spare 
parts and after sales service, not 
only for the new range of 
machines but also for all those 
products previously manufac- 
tured at Alfred Herbert 

An extraordinary general meet- 
ing of the Alfred Herbert share- 
holders is scheduled to take place 
later this month following which 
It Is the intention of Tooling 
Investments to carry on the busi- 
nesses under the name Alfred 
Herbert Limited. 


M. J. H. Nightingale & Co. Unite!! 


27/26 Lovat Lane London EC3R 8EB 


Telephone 01-621 


ED00* 

cspiiatiutn. Company; 

Last Chang* Gross 
price on week Div (p>; 

2,659 

Airoprung 

46 

- 2 

8.7 

550 

A murage & Rhodes ... 

22 


1.4 

10.448 

Bardon Hill 

171 

- 1 

9.7 

~ 740 

County Cara 10.7%Pf. 

W 


15.3 

6.420 

Dobonh Ord. 

93xd 

- 2- 

5.5 

4.499 

Frank Horoall ... ... 

120 


7.9 

9.63S 

Frederick Parker 

66 

_ 

11.0 

1.725 

2.025 

Gaorgo Blair 

81 

v 

3.1 

Jackson Group 

, 81 

- 1 

6.0 

16.838 

James Burrough 

122 

+ 1 

7.9. 

3,162 

Robert Jan kin a 

310 


31.3 

3. 385 

Torday 

220 

_ 

15.1 

2,351 

Twinlock Ord 

11 


2,18* 

Twin lock 15% ULS 

BO 

_ 

15.0 

6.714 

Unllock HoMinga 

Walter Alexander 

44 

- 1 

3.0 

12,633 

100 


5.7 

5,601 

W. S. Ysatua 

240 

— 

12.1 


6.* it 

& ■*$ 
5.9 44 

8# 2* 


18.7 ML 


3.8 

z-^Se ' 

7A 

3.1.. 

6.5 

W.1- 


6-9 

: s3r 


■ .*• 

ia.7 




5.7 


6.0 



t Accounts nor p nip* rod under provision* of SSAP 15. 


PALMERS 

Palmers Scaffolding has 
formed a new overseas company, 
Saudi Scaffolding Services, in 
order to meet the requirements 
of 4be Royal Commissioa for 
Jubail's appointment to provide 
scaffolding and labour for a new 
$70bn project 


Swire Pacific Limited 


Consolidated results for the six months ended 
30 June 1980 and 1980 interim dividends 


BreriteRaQaBolJaicri write otSrtwRacfcLMed ta ite sh manga 


Six months 
ended 30 June 


Year to 
31 December 


Turnover 


1980 

HK$m 

2 , 012.8 


L833I4 


Operating profit 
Interest charges— net 


1979 

HKSm 

3PBQB 


Net operating profit 

Share of profits of associated 

companies 


Profit before taxation 

Taxation 


Profit after taxation 

Minority interests 
Profit for the period 
Extraordinary items 

Profit alter extraordinary items 


Earnings per share: 
‘A’ shares 
TF shares 


1 B60di7JOt per w stiane and a/I* pa "S’ snare. 


Ofc&toris per stare; 
TV shares 
V stares 


1980 1879 1 - 

Interim interim Final . TtM 


17UC 34 X* 51.0* 

3.4* 6lS* 102* 


^*^^^BK5n^re9aerswBbecicisedh)ni90ctober1980te230cijia'i9a6,bottTio^o^iw/a. 

®®a.-issf«sssasBS t 


Hong Kong 
25 September 1980 


, . B*r Order of the Board ~ 

John Swire & Sons (H.KJ Lbnffetf 
Secreiariea . . . 




CUEDIT 


Th 


i'K- - 

«r! ' - . 


%- ^wr- 
« & 


FINANCE FOR INDUSTRY TERM DEPOSITS k' 

Deposits of £LOQO-£50,000 accepted for fixed terms of 
year*. Interest paid gross, half-yearly. Bates for deposits’ 
received not later than 31.10.80. . 

Terms (years) 3 4 5 6 7 8 $ .''S'' 

Interest % 13 13 13 13 13 IS X3 

Deposits to and further Information from The Chief Cashier.' " 
Finance for Industry Limited, 91 Waterloo Road, Lend* 
SE1 8XP (01-928 7S2 2, Ext. 367). Cheques payable to-* Bank 
of England, a/c FFI." FFI is the holding company for ICF& 
and FCL 1 1 



Swire Eacific limited 

The Swire Group 







: ftririwini jj.ftiBR&'Si 
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INTERNATIONAL CAPITAL MARKETS 


INTERNATIONAL BONDS 


BY FRANCIS GHILES 


step 



A billion dollar balloon 


■ r v . 


- 



STAMPEDE of new issues 
the international bond 
• markets last week reminded 
; many dealers of the happy days 
: of June* That was the last time 
; that more than $lbn- worth of 
I dollar bonds and DM 575m- 
;■ worth of Deutsche Mark foreign 
r bonds were announced In five 
short trading days.' All the 
dollar issues were Eurobonds 
except a $2 00m Yankee issue 
for the ETB. 

Sofid institutional buying wgg 
dso i n evid ence, particularly at 
die beginning of the week and 
this pushed up prices of fixed 
interest dollar bonds by 

on Monday atone, 
falling off later in the 
.. _ . prices did finish the week 
With gains of .around ?fl points. 

.Events in the markets did. 
however, demonstrate, in a very 
short time, some of the worse 
features of the Eurobond 
market. The Issues announced 
on Monday, for United Energy 
Resources and J. C. Penney, and 
.two launched later in the week, 
for NZ Forest Products and 
XogoraoH Rand, were wen 
r iticeiwed. It was exactly the 
rwfcsee ease with the two 



bought" deals announced by 
Morgan Stanley oh Wednesday, 
for Citicorp and General Motors. 

On both issues, the yield 
offered to investors was so tight 
that_ the lead manager was 
*»°ting the first al a discount 
of 25-24 and the second at a 
discount of 34-3 on Friday after- 
noon. Five among the leading 
name* in the banking and 
Investment house fraternity 
ttirned down offers to join m 
the Citic orp issue as managers: 
BNP, CSFB, Deutsche Bank, 
Goldman Sachs and Salomon 
Brothers. 

A further ironic twist to the 
Story was that the CMcozp issue 
was initially planned to be 
launched in the domestic ITS. 
bond market,, for a larger 
amount, $S0Qm. At the last 
roinirte it was switched to 
Europe. where borrowing 
proved to be that much cheaper 
for Citicorp. 

As Kidder Peabody’s weekly 
telex to investors put it 
" market sentiment Which, at 
the beginning of the week had 
been quite huffish, was des- 
troyed with the announcement 
of the two jumbo Euros offered 


New Issue Volume 

6 Sbo. 



StnJjrts FBTs ComtfAfes 


at below market levels." AH 
the more the pity as "investors 
were for once Intent on buying 
for more than 30 seconds” — 
that was bow Walter Imthurn of 
Smith Barney summed up the 
market. For months, he added, 
banks had essentially been 
shuffling paper among them- 
selves. 

Four new dollar denominated 
bond issues were launched over 


the weekend, including what is 
believed to be the first ever con- 
vertible for a Canadian com- 
pany, Turbo Resources Ltd, 
through Orion. . Only one- 
quarter of tbis issue is con- 
vertible into equity, which 
explains why the coupon is 
much higher than would have 
been the case for a " Classical ” 
convertible issue. 

A $40m 12-year issue for 
Trailer Train Finance NV 
carrying a coupon of 134 per 
cent and. a price expected to be 
par was launched through 
Manufacturers Hanover. 

Another convertible Issue, for 
Tosco was launched last week 
while the $30m issue for Helm- 
rich Payne Finance was 
increased by $10m. However, 
when it started trading It was 
quoted at a slight discount by 
the lead manager, CSFB. 

. Real investors, however, were 
back in business last week, as 
confirmed by one of the larger 
investors. As prices rose on 
straight dollar bonds and yields 
dropped below Eurodollar rates, 
buyers moved to the sidelines. 
Later on in the week, though, 
there was no absence of buyers 
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CREDITS 


BY PETER MONTAGNON 
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The going gets tougher for Brazil 


■ 

• y, 


c 


0 . Lift! 


■ BRAZIL has discreetly raised 
: the permitted margin cm 
- external borrowings by 00 m- 
; mercsal banks ter on-lending to 
*- domestic customers to 2 per 
; cent, from 1J per cent The 
; i ncrea se , which Brazilian 
; sources describe as unofficial, is 

* only applicable to larger 

* amounts, but it comes at a time 
« of renewed anxiety in the bank- 
s' tag community about the slow 

' * progress the country is making 
i in. raising medium-term tends 
! abroad. 

X - While the development bank, 
5 BEDE, stiH has not found a 
; bank ready to take on a man- 
: date for its forthcoming 5200m 
-credit, one of the country's 
-largest private sector banks, 
•' Bradesco, is raising a credit on 
• the new permitted margin of 

■ 2 per cent through European 
‘ Brazilian Bank. It is a dub 
:* deal ter an unspecified amount 

over eight years with two and 


called Resolution 63 loans, are 
always subject to a maximum 


permitted margin. Officially 
ds at If, 


■ afiaM years’ grace. 


Such bank borrowings, the so- 


thig margin stfil stands _ 
but the fact remains that excep- 
tions are being made on criteria 
that appear to have been left 
deliberately vague. Expecta- 
tions are that the higher spreads 
on these loans will quickly be 
generally applied. 

Resolution 63 credits nor- 
mally do carry higher margins 
than public sector loans and the 
increase in spreads should 
restore a differential between 
the two forms of business that 
has been unusually narrow in 
recent weeks, but some bankers 
are still doubtful about whether 
it win be enough to attract large 
amounts of new money. 

It - now looks unlikely that 
Brazilian public sector bor- 
rowers will manage to raise aD 
their required funds abroad this 
year, but with short-term 
borrowing, use of reserves and 
Resolution 63 credits the 


country should stiH be abile to 
meet its overall foreign 
exchange requirements at least 
until the end of the year. 

Another country feeling the 
chill wind of disfavour in the 
Euromarkets is Argentina, 
although its problems differ 
from those - of Brazil. Its 
current credit for the state oil 
concern. YPF. ' is going very 
slowly in syndication and banks 
appear ; reluctant to commit 
themselves . to the next 
scheduled borrowing for the 
development bank, BND. 

In part this is out of the 
belief that spreads . on Argen- 
tinian credits are turning up- 
wards. The market is saturated 
with Argentinian paper and the 
YPF transaction has met at 
least some conflict with a simul- 
taneous bilateral borrowing 
exercise being undertaken by 
Banco de la Nation. 

In Spain, where the formal 
mandate for a $15Qm borrowing 
by the state financing concern. 
ICO, is still awaited, the electric 


utility. Fenosa, is .raising a 
$ 10 Om eight-year credit with a 
margin of 4 per cent over U.S. 
prime rate. 

Bank of America has the 
mandate for tbis deal, which is 
structured to attract interest 
from regional banks in the U.S. 
The margin is . a generous 
one for a Spanish borrower, 
although fees are. said to be 
rather thin 

Prime-based credits normally 
carry lower margins than those 
on Libor-related deals. Fenosa 
is a privately-owned utility, but 
recent Spanish public sector 
borrowings have been awarded 
margins of around 4 per cent 
over Libor. 

Syndication of the $250m 
Eurocredit for the Republic of 
South Africa closed on Friday. 
Some replies are still outstand- 
ing but the lead manager, 
Dresdner Bank, is confident 
that the final sell-down, includ- 
ing commitments by the man- 
agement group, will exceed 90 
per cent. 
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f TiC 

\£‘s 


CCS 


. U.8. DOLLAR Chans* on 

• STRAIGHTS lasued Bid Offerday week Yield 

BriL Oxygen F. 10* 90 50 84* 85 +0* +0* 13,64 

J CtCA IP, 88 100 9*V 95* +0* +1* 12*5 

i- Citicorp C/S Fin. 10 86 300 SO SO*, 0 +1*, 1JL45 

■ Cen. Minnie O/S 9* 88 ISO 88* 89*, 0 +1*12.58 

I Danmark 11* 90 100 S3* S3* +0* +1* IH? 

• Doom Petroleum 13* 92 BO 101 101* — B* +0* 13*5 

EEC 11 95 „ 75 88* 88* +0* +2* 12.75 

[ EEC 11 95 70 87*. 88* +«* 

. Bfc 13* 90 .... 100 ' 103* 103* +0* +1* 13.05 

■ ^fksportfimna S* B7 ™ 75 87 87* 0 +1* 1137 

; Jk do Franco 10 88... 125 98* 88* +0* +1* 

; " Export Dv. Cpn. 12* 87 100 101 101* +0* +1* 12.0 

■ Export Dv. Cpn.' 9* 88 150 99* 89* +0* +1* 12^*3 

] Federal Dbv. Bk. 12*85 75 99* »* 0 +0* 1235 

[, fn, Exp. Credit 10 * 85 50 * 7 E 1 32S 

• Rap. of 9* 88 1l» +£* t?> JaS£ 

•' Fort 0/S Fin. 12* 85 250 S8* 88* +0* +T* 13.02 

X George Was ion 13* 87 30 100* 100* +0* +0* 13J7 

r OWAC O/S Fin. 13* 85 100 101* 102* 0 +£» VUff 

I G¥AC 0/8 Fin. 12 87 100 »* ** +0* -0* 12J1 

\ Goodyear O/S 12* 87 75 »* *£» +£» 11m. « ?5 

: Hudson-* Bay 11* 90... 75 M* +£• ^2 

IBM Canada 10* 85 ... 50 95* +1* 1J.«£ 

, 1CI Fin. Nad. 11 83 ... 100 86* 97* + 0 * +1 

. Ini. Narva star 12* 85... 115 98* Jg +0* +®J> 1»-“ 

1 MoOraw 13* 85 - 75 100* 101* +0* +1* 13.13 

l NarWan Ind. 13* 87... BO 88* 100* +0* +0* 13.54 
:Jhm Scotia w* 90 ... 50 ra* as* +«. +0* 12.84 

’ 3)KB 10 85 50 92* SB* +0* +0* 12.10 

’ Pembroke Capital 9* 87 100 W* 87* +0* +0* 12.57 

Fwrtw 11* 88 100 ^ 1^* j.?. Em 

Qwbac Hydro 11* 92... 100 W. 90* +W. +1* 13.TO 

Itepatart O/S 11* 88... 100 88* »* +1 

RoylBSM 11* 85 BO 98* 97 +0* +1* 12.16 

5NCF 12* 85 50 100* W* +«i +^» 

stradan 12* B5 ISO », 99 -W, “0* 

Sswd. Ex. Cred. 12* SS 40 98* 98* -V, +1* 12-» 

Tnmaamwha 12* S3 ... 5® 9P, » +0* -0* 13^ 

UB Finance BV 11 90... 50 5S* IS 11m. «« 

UaHawr NV 9* 90 WO 84», K* +^» +1* 1 

World Bank 9* 85 ...... 200 91* 81* +J« JJ, S2 

World Bank 10* 87 ... 300 30* 50* 

Anmg* pries cW paa... On day +0* on w»k +1* 

SS'™ ^ Bid 

AwtreSrl, 90 250 W* lj»* JJJ 

AoaW. Rap. of 8* 82 150 97-, 9P» +0* +1* 

BFCE 7* 87 WO 95* 96* +0* +1* 

BFCF n! or 1QO 96* 37 1 . 1 +0* +1* 8^7 

Sun ::::::::::::::: S g m* -a t 1 ,!* “ 

to * «A 7* 86 100 S I « 

Danmwk 8* 92 100 «* 99* 0 +1* 8^ 

EEC 7* 9c Z2S 95* 96* +0* +1* JJ; 

Rrfwd Rnp. ot B Be.!. 160 M* “£• J}' 

^htduara SA 9 90 100 +*• +L S’?! 

sps , B »_i“ s 

DW. City of 8* 90 ... BO TOO 100* “0* +&* * f 

SjMkO »* 87 J..... 200 104* 10F, +J* +0* 8.7J 

^torld Bank B BO 700 9J* W* +0* +1* 8.34 

World Bulk 7* 90 250 95* 96* 0 +1 8.61 

Bank 10 8G ISO 109* 109* +0* + J^ 

W ww Bank 10 90 300 109* 109* - 0 *+ 0 * 8.49 

■ Raarage prlca change*. . On day +0^ on wreak + ' 

SUnfis cnsfciF* ChWQfl OO 

SlXAIGHTS isaued °SS *o*’ "+S. 

*«Wla Rap. Of 5* 90 100 ^ W* “JJ 

“Wl 1m. Fin. 5* 92 100 »=• »». +i 

®JJBan. Ciiy of 6 » ... » W2 102* “«< J 5*2 

9^SSSS^7 £ « |S 

|S?& St SS» g »» is ;s ja 

,s aa.^isss 

“■ »ji "» 1« f 7 '= JS IS 5.0 

® jSJffljj 

1 it.-Arear.-Ow. 4i. 89 100 91* +2» 

j Jj-Awi: Dav. 7 90 ... 80 1M*^* ^ SS 

■ frtertd Tala. 5* 90 ... 50 HJ 1 I rat +0* 5 60 

:£4t T r ,,?lS0 s JSJSia^g 

rasa 

fewsar: ^ a^-'s 

prtSdMwl... 0, 0 «" *■* +IF " 

Chanff* on 

J®! STRAIGHTS lt»uad 

• 83 30 90V ££ ° £ « S 

SfWfMia A n 20 87* 88* 0 -®* »■« 

lv »* “ U as* -jjv -ft s-g 

b.® w o^ m* o -v, j.® 

R#p7 Of r. 8T 15 86* »7* 

A^ktapnaa chanpaa... On day 0 on wart ®V 


Change on 

OTHER STRAIGHTS laxuad Bid Offer day weak Yield 
Ball Canada 10* 88 CS 00 93* 94 +0* +1*1232 

CISC 13* 85 CS 50 99* 98* -1* -0* 13.63 

C1BC 11* 85 CS HI S3* 94* 0 -0*13.16 

Federal Dev. 11* 90 CS 60 88 89 0 +1 13.68 

Fat. Con. Inv. 10 84 CS 50 90* 91 0 +0* 13.40 

GMAC 12 85 CS BO W3* 95* 0 +1* 13.B1 

R. Bk. Canada 10 88 CS 40 82* 93* 0 +1* 11.74 

Tordom Cpn. 13* 85 CS 30 100* 101* 0 +1*13.14 
M. Bk. Dnmfc. 9 91 EUA 25 93* K 0 -0* 9.85 

SOFTE 8>« 89 EUA 40 88* 89* -0* -0* 10.18 

U. Bk. Nrwy 9* 90 EUA 18 99* 100* 0 0 9.48 

AJoemena Bk. 10* 87 FI 400 100*101* +0* +1*10.05 

Bk. Mast & H. 10 85 FI 75 101* 101* +0* -0* 9.61 

F. G. Hypo 9* 87 FI... 60 97 97* +0* +0* 10.32 

Hainaken NV 10 87 FI 75 «* W “ 

Nat. Inv: Bk. 10 87 R... 75 89* 99* +0* +0* 10.09 

Nat. Nodaf 9* 87 FI... 60 97 97* +^« +0* W^6 

Nadar Mdn Bk. 1085 FI 75 ItE* 1« +W. +^r 9^7 
Aero Parla 13* 87 FFr 160 S7* S8* 0 +Wj 13J4 

CECA 14* 88 FFr 160 101*102* 0 -0*13^ 

“nTand 11 84 FFr 89 91* 92* 

Finland 11* 89 FFr ... 70 »* “0* rj 

Gai do France 11 84 FFr 150 92* g*> +0* + &2‘5 

IBM France 11* 84 FFr 12D *&, M* -0* 

Renault 9* 85 FFr 100 86* 86* +0* +0* 14.07 

Solway or Cie B* 87 FFr 125 . 82 S3 -0* 0 _J*-£ 

Uld. Mex Sta. 14 85 FFr 150 ® 1“ 0 +^1*-® 

Banenoial Fin. 14* 90 E 20 100 » +g* 14.® 

rmp 13L ftl £ IS 984 98 r t "“OH DH ”./5 

Crtfcorp O/S 13H 30 £ SO W 93H +g« 13.^ 

Fin. lor Ind. 14* 88 E » 

F J."„ a r .J n co.Ti®£ IS i-. t- + S4=S«| 

Pmiriaot SA 14 SO £ ... 23 99H 100 +0H 

JSSSiM iJI 90 E « 1» — ®* +0* 14-30 

SSreJcTlSaB* 20 104*104*. 0 +0*13.77 

SSLSf’fc »» - * ffi "S ; 

Es+i.=ss:s 

OS, kmiS . go 

VOW? “ Stair: 500 M* 95* 0 “0* 10.88 

FLOATING rate g BW 0fhr c atm c Cjjrld 
SET Irish Bk g. 87 8* gj g 2^1 10 44 TOffi 

Bank 01 Ireland BV 89 g* ^ S/10 ^ 9^6 

Bank of Tokyo 5* S3". W* « 13/12 BS 9J3S 

Barclays O/S inv 5 90 W. ^ 

®? 1 2® o n .*'■ ^/ S 5^ » *E m SF. 29/11 10.06 10.32 
Blibeo Ini. NV 99* 99* 23/11 11.44 11 J1 

gS/*:\ a&asra « 

goCraSeVys;::^ * aaBffiSB 

rlrr ^ W ‘ ,5 W* 99^d 99* 16/W 19* 18.22 

5S ^ ®f M* 98* 89* 0 +1* 8JS 

r, 91* 93* 23/11 11* 12.60 

Jugobanki BIB ^ gy, 15/l0 ia^9 

Ind. Bank Jepan 5* Hr JN gy\ in iu. ir 77 

' £ IS 13/12 9* 9-75 

S“ J ro%9MS SsSao/iiiS 12J7 
Mfrs. .OK, 5 ? re flJ 97* 88*20/12 B* 9.71 
Midland Inti. Fin. 5 W 0* 11.13 

Midland Inti. ?>"■ g* 82 ^ 98 S/1 9.69 9^ 

Nacion al Fm. 8B .. 0* ^ 18 jg 

Nat Weet 5* » 5J* 9iK 

Nippon Credit 6 * 85 .. 0* -- m 

“V 99*11/10 951 9.42 

Royal Bk. Scot, s* stvj* j/i u 14.3s 

» S m £ «« 12-M 12-28 

aaiftT-s 

rTdl^s'S s ™ rat r w 

Ek'peU If J 1 

SS nL F.B.SS ...12W2355 96* 97* -0* 2151 

INA OvortWW 8* 2000 4/81 42 102 103 -1 1.29 

SSicS^Ltd; 8 95 ..... 2/81 4.65 IDA W* -W. -2.12 

JACCS 7* 95 11/30 565 106* 107* +0* BJ5 

Marion Int. Fm. 9 96... 12/80 23 JS 101* 102* -D* 15JH 

MEPC 8* ■» 2/81 2.47 106* 107* -0* 11.62 

Ricoh 6* 95 8/W 6M W 11H, +W, 1.41 

SBC 6* 30 9/80 200 SB* WO* —0* 5.45 

Tartar Woodrow 8* 90 1/81 4.94 ST* 98* -0* 6.74 

Tricorn. 8* 95 WW31J5 101* 102* -0* 20 JH 

Union Bk. Swl« 5 89... 2/W12+4 .H** 7?" « 

FuIRBU 5 84 DM r/79 475 11B 119 +1 8.53 

Sharp Corp 6* 98 DM 9/80 595 118 119 +0* -0.62 
Uny CO. 6* 85 DM tl/79 1071 96* 97* -0* 18.85 


BONDTRADE INDEX AND YIELD 
Modlum tarni Long term 
Oct. 10 ... n.e. n.a. n.a. n.e. 

Oct. 3 ... n.a. n.a. n.a. n.a. 

High '80... 93.58 (16/6) 89.19 (2/1) 

Low '80 ... 88^2 (2/4) 71J54 (29/2) 


EUROBOND TURNOVER 
(nominal value in 5m) 


U.S. S bonds 

Codel 

Euroclnar 

Last' wart 

9953 

2,711.0 

Previous wMk ... 
Othor bonds 

1*089.1 

2*05.3 

Last wMk 

517.4 

3S8.5 

Previous wMk ... 

Z75.0 

448.7 


• No information available — 
.previous day's price. 


t Only one market maker 
supplied a price. 


STRAIGHT BONDS: The yield 
is the yield to redemption of tbe 
mid-price; the amount issued is 
in millions of currency units ex- 
cept for Yen bonds where it is 
in billions. Change on week= 
Change over price a week earlier. 


FLOATING RATE NOTES: 
Denominated in doDars unless 
otherwise ' indicated. Coupon 
shown is minimum. C.dte=Date 
- next coupon becomes effective. 
Spread "Margin above six-month 
offered ■ rate (t three-month; 
§ above mean rate) for U.S. 
dollars. C.cpn=Tbe current 
coupon. C.yld=The current yield. 


CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. -Chg. day= 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem = Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 


O Tht Financial Timas Ltd.. 1980. Raproduction in whole 
or In pan In any form not parniittBd without written 
conffan* Data supplied bf Inter-Bond Services (a sub- 
sidiary at data STREAM International). 


The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. Tbe prices over the past 
week were supplied by: Arab 
Company for Trading Securities 
SAK: Kre diet bank NV: Credit 
Commercial de France; Credit 
Lyonnais; Commerzbank AG: 
Deutsche Bank AG: Westdeutsche 
Landesbank Girozentrale; Banque 
General? du Luxembourg SA; 
Bauqiie Internationale Luxem- 
bourg; Kredietbank Luxembourg; 
Aigemene Bank Nederland NV; 
Pierson. Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland: 
Akroyd and Smithers: Bankers 
Trust International; Bondtrsde; 
Credit Commercial de France 
(Secs.) London; Citicorp Inter- 
national Bank; Daitfa Europe 
NV; Ddtec Trading Company; 
Dillon, Bead Overseas Corpora- 
tion; EBC; First Chicago: 
Goldman Sachs International 
Corporation; Hambros Bank; IBJ 
International: Kidder Peabody 
International; Merrill Lynch; 
Morgan Stanley International; 
Nesbitt Thomson: Orion Bank; 
Salomon Brothers International; 
Samuel -Montagu and Co., Scan- 
dinavian Bante Strauss Turnbull 
and Co.; Sumitomo Finance Inter- 
national; S. G. Warburg and Co.; 
Wood Gundy. 

Closing prices on October 10 



for tbe two “bought" deals at 
lower levels. He pricing of the 
General Motors deal, mean- 
while, demonstrated the dangers 
of pricing an issue on equal or 
better terms than equivalent 
maturity UR. Treasury bonds. 
The major thrust in buying of 
dollar bonds did appear to come 
from do liar -‘based funds not 
from Continental houses. By 

the end of the week, many 
dealers were still reporting 
good business -which they hoped 
would continue this week. 

Tbe rush into doHar bonds 
was concentrated at the 

medium-term end of the 

maturity spectrum, more than 

five years but not quite 10. 

With dollar interest rates slip- 
ping back — the six-month rate 
dropped f to 13 per cent — 
investor interest in D-Mark 
foreign bonds revived strongly. 
The results of tbe German 
election also gave a fillip to this 
sector where five new issues 
were launched. They all 
appeared to meet with a 
friendly welcome, not least the 
issue ter Midland Bank, the first 
D-Mark denominated bond tbe 
UK dearer has arranged. 
Seasoned D-Mark issues gained 
about one point on tbe week 
while In the other hard currency 
sector, Swiss franc bonds moved 
up by i of a point. 

Tbe FFr 300m dssue for 
Renault was closed with indi- 
cated terms unchanged by the 
generous yield offered on the 
latest French Government 
domestic issue. 


CURRENT INTERNATIONAL BOND ISSUES 

Offer 

1 Amount 


Av. fife 

Coupon 


Lead manager 

yield 

I Borrowers 

m. 

Maturity 

yean 

% 

Price 


% 

US. DOLLARS 

1992 

12 

5*+ 

100 

County Bk, Orion, CSFB 5.319$ 

Rn. Co. NV 

50 

1988 

8 

5A4* 

100 

IBJ IntnL, Morgan 5tan. 5.3194 

Matsushita Elec. Wks. 100 

1995 


7* 

100 

Yamaidit, Morgan Stan. 

7.500 

fBNP 

250 

1988 

7i 

5*+ 

100 

BNP. CSFB 

5.6544 

J§ Helm rich Payne Rn. NV 

60 

1995 


7* 

100 

CSFB 

7500 

UER O’seas Rn. NV 

50 

1988 

7 

13} 

e 

CSFB 


fj. C. Penney 

100 

1986 

6 

12} 

100 

CSFB 

12JTS 

fBanca Nac Argentina 

25 

1987 

7 

6* 

100 

Daiwa (Europe) 

6.060$ 

§ Tosco 

50 

1995 

_ 

8-8} 

e 

Kuhn Loeb, SBC 


NZ Forest Products 

25 

1788 

8 

125 

100 

Kidder Peabody, LB1 

12.750 

flngersoll Rand 

50 

1975 

11.9 

13} 

100 

Smith Barney 

13250 

JCiticorp Or. Fm. 

200 

1987 

7 

12 

99} 

Morgan Stanley 

12.110 

tGen. Motors Oy. Rn. 

100 

1987 

7 

113 

99} 

Morgan Stanley 

11.777 

tDen Norake Credhbk 

20 

1990 

10 

6* 

100 

CSFB, Nordic Bank 

6.183$ 

§Turbo Resources 

25 

1990 

10 

12} 

* 

Orion 


tSoc. Gen. de Banque 

100 

1987 

7 

5i«t» 

100 

CSFB, EBC, Soc. Gen. de 







B’que 

5J17v 

Comm. Fed de Bsc 

75 

1987 

_ 

13 

• 

CSFB 


ttElB 

100 

1988 

8 

125 

100 

Merrill Lynch W.W. 

13.156 

ItEIB 

100 

200Q 

13.1 

13} 

99} 

Merrill Lynch W.W. 

1-L034 

D-MARKS 








tFo remark 

125 

1987 

6 

8} 

100£ 

Commerzbank 

8.826 

J~Westland-Utrecht 

75 

1987 

7 

9 

99} 

WestLB 

9.150 

B. Cen. Costa Rica 

50 

1985 

s 

10 

100 

DG Bank 

1D.QC0 

EIB 

200 

1990 

10 

8} 

99} 

Deutsche Bank 

8^77 

Midland Inti. Fin. Sw. 

150 

1990 

10 

8} 

99 

Deutsche Bank 

8.653 

f**EDF 

TOO 

1988 

8 

8} 

99} 

WestLB 

&J3C 

FRENCH FRANCS 








(Renault 

300 

1985 

5 

13( 

99} 

Soc. Gen„ KIC-. Morgan 








Guaranty Trust 

13.770 

SWISS FRANCS 








+Autopistas Aragon. 

30 

1990 

— 

6}+ 

99 

Soditic 

6.S934- 

{Union Bank of Norway 

40 

1990 

— 

6} 

100 

UBS 

6.125 

Oesterreichhsche Kbk. 

100 

1990 

— 

6} 

100 

Wiruchafts-und Privatbk 6.125 j 

{Council of Europe 

20 

1986 

— 

6i 

100 

Soc. Gen. Alsac B’que 

6J75 

f**Uneed 

20 

1985 

— 

6 

100 

SBC 

6.000 

**Dome Petroleum 

100 

1986 

— 

6 

100 

Credit Suisse 

6.000 

J**EIB 

50 

1986 

— 

6} 

100 

Kredietbank (Suisse) 

6^50 

STERLING 








JECSC 

20 

1988 

8 

13} 

100 

H- Sam* K. Ben., Warb’g 

13J00 

1 i LUXEMBOURG FRANCS 







+*Sparbankemas Bank 

250 

1987 

5+ 

11} 

100 

Kredietbank (Luxem.) 

11.750 

**F.G. Hypotheekbank 

250 

1985 

5 

11} 

100 

Kredietbank (Luxem.) 

11.500 

YEN 








fEuroflma TObn 

1988 

8 

«5 

100 

Nikko Securities 

8.750 

AUSTRALIAN DOLLARS 







I tSMEPC 

\2S 

1996 

15 

81 

100 

Morgan Grenfell 

BJ750 

1 * Not yat priced. ¥ Final terms 

** Placement. 

t Rooting 

rate note. 

0 Minimum. 5 Convertible. 

1 tt Rertstered with U.S. Securities and Exchange Commission. 

4 Purchase Fund. 


r 

Note: Yields 

are calculated on AI8D basis. 




U.S. BONDS 


BY DAVID LASCELLES 


Settled despite the political crossfire 


DESPITE ALL the political 
crossfire in the run-up to the 
election tbe credit markets have 
become noticeably more settled 
in the last few days, and the 
chances of a decline in interest 
rates seems to be growing. 

For the second week running, 
the latest money supply figures 
showed a drop on Friday, 
bringing the long-term rate of 


U.S. INTEREST RATES (%) 

Weak to Week to 
Oct. 10 Oct. 3 

Fad fund* wkly. ev. 12.01 13.Z7 

1-month Traas. bills 11.05 11.00 

3-month CDs 12.50 12.70 

30-year Govt, bonde 11.22 11.67 

AAA Utility ’ • 12.90 13.00 

AA Industrial- ...... rt.- 12J8 -T2.50 . 

Source: Salomon Brothers estimates. 


growth back inside the Federal 
Reserve’s targets. 

This was not altogether a sur- 
prise-economists had been 
predicting a fall as much as a 
month ago. But the markets 
are pleased to see their expecta- 
tions confirmed. Whether this 
leads to any easing of the Fed’s 
stance, though, is a different 
matter. The guardian of the 
currency has kept the key Fed 
funds market (where short- 
term interbank funds are 
traded) on a tight rein, steering 
the rate between 12 and 13.5 
per cent, well above the single- 
digit rate that prevailed during 
the summer. 

And it will probably want to 
keep it that way for a while — 


at least until the money supply 
figures show several weeks of 
more moderate growth. Chase 
Manhattan Bank’s credit market 
analysts calculate that unless 
growth rates for Ml-A and Ml-B 
are below 2 and 4 per cent 
respectively over the October- 
November period, there may 
even have to be some tighten- 
ing. Because of the surge in 
September, the recent quarterly 
rate of growth has been many 
times that. 

For seasonal technical 
reasons, the Fed win have to 
supply a lot of funds to the 
market in the days ahead, but 
this wiE not constitute an 
easing. 

. The. market generally expects 


the Fed to resist mounting 
political pressures (in the form 
of outspoken attacks from the 
White House) to bring interest 
rates down, a token of its faith 
in Mr. Paul Volcker. its chair- 
man. In many ways, though, 
the time for worry on that 
front is over, because the Fed 
would be powerless anyway to 
bring about major changes in 
time for the election, which is 
now less than four weeks away. 

Meanwhile, expectations of a 
decline in rates are growing: 
the economy is only sputtering, 
and a surge in loan demand 
seems unlikely. Inflationary 
expectations seem to have 
settled 'in the S-10 per cent 
range. 





THE STATE OF BAHRAIN 


US$300,000,000 

2 Year floating Rate Loan 


Managed and Provided by 

Arab Banking Corporation (ABC) Arab Petroleum Investments Corporation 
Tbe Bank of Tbkyo, Ltd, Chase Merchant Banking Group 
Gulf International Bank BAC. Lloyds Bank International limited 


Midland Bank limited, National Bank of Bahrain RS.C. 

Kalnam Rra i l rii 


Tbe National Commercial Bank AL-UBAF Group 

pfawfi Arabia} 


Al-Bahrain Arab African Bank 3E.G Aigemene Bank Nederland N.V. 

“ALBAAB" 


Arab Bank Limited Arab Latin American Bank 

-ARLASANK- 


B*AXL (Middle East) the. Bank Bumiputra Malaysia Berhad 


Bank of Bahrain and Kuwait, Banque de Paris et des Pays-Ba s 

(QJBJJ.) (Bahrein) 


Canadian im perial Bank of Commerce G£dit Commercial de Fiance 

[Halm tm ftfMwr»» Ritwlrin gIlTn^ 


Frab Bank (Middle East) E.C. Gulf Riyad Bank E.C. 


Kredietbank N.V. National Westminster Bank limited 

(Bahrein OJJ.U, lh md i ) 


Scandinavian Bank limited Sodete Generate 


Standard Chartered Bank limited, Bahrain 


Agent 

Gulf International Bank B&C. 
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Companies and Markets 


NEW YORK 

ZB80 

High . Low ( Stock 


403, j 371* 
223* | lib* 
24S* 141* 

367* 26 

91 371* 

361* 17 

65 341* 

337* i 19 
56 ; 29t* 

40 30 

343, | is 

54 326* 

165, 85, 

36E* 231* 

167* i 75* 
241* ' 161* 
361* ! 23 
35 I 25fi* 
361* 231* 

601* 42 L, 

25 191* 

34 33 

18 12 


765, 63 

611* 23i* 

58 1* 401* 

385* 201; 

im es, 

873, 69 

38 261, 

361, 271* 

371* 23>* 

195* 161, 

865* i 351* 
401* 251* 

231* 15>, 

315* I £21* 
455* • 24 
582* ' 28^4 
91* i 45* 
531, ; 407* 
70 | 31 

421* j 231* 


AGP Industrie*. _ 441, 

AMF 3 123, 

AM Ind ; 151, 

A2A. 1 327* 

ASA 91 

AVXCorp. 333, 

■Abbott* L|*i. j 521; 

jAcmaClwc.,, : 271, 

Adobe Oil A Gu.! 553, 
Aetna. Life 3c Gw 38b* 
Ahmamon (H.FJ' 20ag 
■Air Prod &Cbem> 5U* 

lAtesona... 2li« 

[Albany lb 4 ! 31^ 

Alberto-C«lv.._.^ 16 >4 

i Albertson's 1 21 

'Alean Aluminium! 365* 
'Alco Standard. J 33 1, 
lAIeghesy Ludm.J 38 
; Ailed ChemicaL..' 551* 

Allied Store*. i 22s* 

JAHls-Chal mere....] 315* 
iAlpha PortcL. lfii* 


1 Alcoa 1 

AcaaL Sugar. 

lAmax — | 

Amerada Ken ...i 

Am. Airlines ■ 

I Am. Brand*. : 

iAm. Broadcasts. 

:Am. Can 

'Am. Cyanamid ... 

| Am. Elect. Pwr... 

iAm. Express 

|Am. Gan. lnsnoc.[ 
| Am. Hoist A Dk.. 
,Am. Home Prod..: 
,Am.Ho»p.Supply- 
.Am. Medical Int- 

Am. Motors 

IAm. Nat Rosea*.. 

■ Am. Patflne _.. 

iAm. Quasar Pet- 1 


431; | Z1&0 
401* I 321* 
425, 265* 

24 13L? 

4X1* I 201* 
301* . 161* 
271g ' 20 lj 
36s* , 271* 
585* • 361: 
231, i 105* 
61 ■ 32U 

56U i 361* 
243* [ 17 
36 253* 

£01* Bi; 
295$ I ZS5* 
16 Vi t 6- 1 , 
69 U 383, 
265* 175* 


27 1 55*. 

23', 15 

495, • 271, 

44 k: • 255, 

86 591* 

56 342, 

55 431* 

747* 551* 

80 27 

331a , 251, 
271* , 197* 
SO : 13i? 
44?b J 293* 
641* 19 

30 21 

45 i 26b* 

221* . 147* 
597* : 435, 
6054 l 40U 
475, ! 291* 
151* Hi, 
211* I 97* 
273, ' 215* 
17 • 1H = 

29>* ! 121* 
15* : l 
283* : 197* 
107* 8 

431* ; 16 
46 Ji . 345 1 
447* 33 r* 

311* i 19 S* 
437* I 25S* 
251* • 17 
111* ! 51: 

461; 1 501* 


Acs- Standard — ' 
[Am. Stores.„„-.‘ 

IAm- Tel. A Tat 

■Amfao - 

SMP 

I Am pax — 

: Am star - 

[Amatead lnds---i 
Anchor Hookg.-.i 

jAnhausar-Bh 

j Areata. 

lArchor Daniels...' 
lArmco 

.Armstrong CK 

AsameraOil 

Asarco — 1 

[Ashland OH : 

'Asad 0 Good* — 

•Atlantic Rich 

Auto-Data Prg-...: 

i Atoo_ ; 

: Avery Inti...— 

Avne: 

'Avon Prods : 

;Baker inti— ; 

.Bolt. Gaa & El....-' 

Bancal Trial. ! 

'Bangor Punta. ... 
Sank America...., 

iBank oi NY- 

Bonkers Tit. N-Yl 

; Barry Wright 

•32Uach & Lornb- 
Baxt Trav Lab — | 
'Beatrice Foods.. .| 
.Bookman Instr...; 

BaUorlnds. ■ 

Boll !t Howell 

Soil Industries....! 

IBcndix. 

[Beneficial...-......: 

[Bath Steel _' 

.Big Three Inds...' 
iBIack & Decker..' 

Block HR 

Blue Bell 

Seeing 

Boise Cascade...! 

Bordon 

Borg-V/amer 

'Braniff Inti 

Briggs Stratn.. .. 

Bristol-Myers 

;BP • 

Brockway Glass.' 

Brawn 

Brown Forman & 
Brown Grp 

Erown & Sharp. . 

Browng-Fems....' 
Brunswick. 

Bueyrus-Erie 

Burlington Ind.... 
Burlington Nrhn- 

Bumdy 

Burroughs 

OBI Inds 

CBS 

CPC tut!.. 

Campbell Rad L. 
Campbell Soup- 
Campbell Tagg .. 
Canal Randolph. 

Can- Pacific. 

Carlisle Corp 

Carnation 

■Carp Tech-- 

.Carter Hawley ... 

Caterpillar 

Celanese Corp .... 

Centex ■ 

Central & SW 

Central Soya 

Central Tel Util.. 

Cartain-teed 

.Cessna Aircraft. 
Champ HomeBld 

Champ Inti 

Chomp Sp IPug..i 

[Charter Co J 

'Chase Mannhatnl 

Chemical NY I 

Cheese Pond > 

'Chessie System..' 
[Chicago Pneum. 

Chrysler - 

'Chubb 

Cincinnati Mil.. . • 

Citicorp- 

Cities Service ... 

City Investg. 

Clark Equipment 
Clave Cliffs iron.. 

.Clorox 

Cluett Paaby.. .. 

Coca Cola 

■Coca Btl. NY 

Colgate Palm 

•Collins Aikman... 
:Colt Inds 


WORLD STOCK MARKETS 




1980 ! 1 Oct. 

High Low [ Stock ; 10 

46 36 [Columbia Qei.... 401* 

37 £7 Columbia Plot....; 331, 

B03, ZBl* ‘Comblnod Int .J 19U 
945, 473* Combustn. Ens_j 93 U 

lsi, | 63* j Co robust*) .Equip; 7 a* 
227* 1 i7i* I Cm with Edison. J 19 
48s* ; boa. Comm. Satellite.! 451, 


Ha ICtG -i 2i* 

16s* :Comp. Science J 2 IV, 

31 4 Cone Mills. 41 

296* [Conn Gen ins.....: 47i* 

41a* .Conoco— 61a* 

141* |Conrac • 173, 

£0 Coni Edison 241® 

20 Cans Foods. £35* 

151* |Cons Freight ' 26a* 

373, Cons NatGas~..., 463* 
155* jConsuraerPower, 17S* 
63, Conti Air Lines .. 7s* 

22 1 Conti Corp 273, 

28S| iCond Group. I 33 

211* Conti IU Inals..--., 29 1, 

12A, Conti Telep - 16V, 

44i* , Control Data : 753, 


[Cooper Indc. | 51 

Icoors Adolph— 1 2Qa* 

jcopelancf... ! 23 4 

jCopperweld 1 195* 

Corning Glass— ! 6Bi® 
ICorrOOrt Black.. ..1 261® 
'Cox Broadcaat'g! 64fi* 

'Crane 361, 

.Crocker Not ■ 371* 

Crown Cork.. : 275* 

[Crown Zell- 531* 

■Cummins Eng ....< 31 
Cartlas-WrighL...: 267* 

-Damon - IH2 

[Dana 233* 

.Dart & Kraft. 44 

Data Gen : 775, 

Dayton- Hudson 471* 

[Deere. 1 413, 

'Delta Air ' 441, 

iDen'ny* — ■ 17J, 

IDentsply Ind 1 19 

[Detroit Edison— 117* 

Diamond Inti 35 1, 

'Diamond Shamir 337* 

DIGiorgio 9i* 

: Digital Equip ! 93k 

'Dillingham , 17 U 

I Dillon 18 1* 

Disney! Walt)..-. 46 1* 

iDome Mines 1233, 

Donnelley (RRJ-... 347* 

•Dover Corp 48i® 

'Daw Chemical.... 335* 

Dow Jones 643, 

[Dresser- 82 

-Dr. Pepper - 13 

Duke Power 17*, 

I Dun & Brad ' 587* 

Du Pont. «4 

,E G & e - 415* 


Easco - 

Eastern Airline*... 
.Eastern Gas ft F. 
.Eastman Kodak..- 

' Eaton 

EchlinMfg 

lEekard Jack 

, Electronic Data-. 
'Elect. Memories. 

■El Paso 

'Emerson Eject..., 
'Emery Air Fgt....- 

Emhart 

[Englehard MC. .... 


25s* Ensereh 

67* 'Envirotech 

as lEimark. 

825* [Ethyl i • 

16i, Evans Prods. 

265* Ex Call 0 

529* Exxon ; 

21*, FMC- 1 

97* 'Faborgo 1 

3 Fodders. 

26 ‘Federal Co- 

121, I Federal -Mogul... . 
IU* 'Fed. Nat. Mort... 
23ia Fad. Paper Brd - 
51* Fed. Resources.. 1 
215* Fed. Dep. Stores. : 

22*, Fialdcreet Ml 

6i, (Firestone 

323, [1st Bank Syetem.' 
107* 1 1st Charter FinTJf 


111, 1st Chicago 

32i* 1 stCIty Bank Tex: 

323, 1st Ini Banc 

215, lit Mississippi-..- 
247* 1st Nat Boston.. 

41* 1st Pe nn 

41- Flsons- • 

Si* Fleetwood Ent... 

14i» Flexi Van 

213, Florida Pwr & L. 

221, Ford Motor 

205* Foremost Mck— . 
235* Foster Wheeler.. 

305, Foxboro 

6i, Franklin Mint ; 

323* Freeport Mini. ...1 

23j« Fruehauf ! 

Bl* GAF_ 

245* BATX 


*4 '8 
! B7T* 
427* 
205b 
25 
845, 
677* 
51, 
337* 
90 
301* 
681* 
231* 
91, 
611, 
47 
29 U 
235* 
51* 


SK Technologies 

Gannett 

Gelco 

Gen Am Invest... 

Gen Cinema 

Gen Dynamics .. 
'Gen Electric . .. 
Gen Exploration 

■ Gen Foods. 

;Gen Instrument 

-Gen Mills... 

.Gon Motors. 

:Gen Portland 

Gen Pub Utilities 

Gen Reinsce 

Gen Signal 

•Gen Telep Elec... 

Gen Tire 

[Genesco 


[Genuine Parts.... 

Georgia Pae j 

[Geosource ; 

'Gerber Prod 

[Getty Oil 

iGlddlngs Lewis-' 

.Gillette 

[Global Marine.... 

(Goodrich iBF) 

•Goodyear Tire • 

'Gould- 

•Grace - 

[Grainger (WWI ...■ 


1980 ! 1 Oct 

High | Low 1 Stock . 10 

85*1" 48,";Gt Atl. Pae. Tea 6>8 
84 i 13 iGt. Bhsino Pet... 14 
395* 87T| iGtHthnJiekoesa. 39 

239* I 14i* !Gt West Flnanoir 195s 
181* 14 {Greyhound 147* 

317* 1 18 Qramman- -J «:* 

20j* ! 188* ‘Gulf & Western... isi, 

513, | 327* Gulf OH —! 455* 

31 805, {Hall (FBI.- 28 

135 82V, (Halliburton -.138 

314 20i* iHammennlHPpr.i 294 

144 B [Handle man 131* 

43 4 285, .Hanna Mining-...! 344 

35 j 26 Her court Brace- 37 

184 | 114 H*rn(sohfeg6r.„. 181; 
89 . 227* Harris Banep. ...... 27 

494 2B l HarrisCorp -i 494 

36 : 394 Harsco- 348* 

S3 ; 81 Heeta Mining. r 48 t 3 

461, • 365* Heinz VHJ) 451; 

927* ' 147* i Heller Inti- 20s* 

2A | 18** [Hercules.— 231* 

26 £04 Herahey — — [ 245* 

345* 1 248* Heubfetn. ' 294 

8H* 6B ‘Hewlett PKd 795* 

475* 1 £6 Hilton Hotels—... 43 
647* : 367* Hitachi 635, 

20&* : 12 84 .Hobart Corp. j 195, 

314 1 1ST* Holiday Inns. ; 285* 

68>, 1 334 : Holly Sffigar.. 58 

825, * 264 Homeatake j 825, 

984 • 664 Honeywell 1 904 

181* 85* Hoover • 164 

19*e 124 Hoover Univl > 19 U 

19*2 135* Normal Geo 198* 

93 4 274 ^Hospital Corp-- 494 

19s* 135s [Household Fin IBi, 

3H* 26i* .Houston Inds 27 

53 >* 364 Houston Wt Gos.^ 53 ‘s 

42 ?e - 191* 'Houston Oil Min. 42 ?j 
32 4 177, Hudson Bay Mng 294 

837* 485* Hughes Tool 78 1® 

624 327* Humana- 584 

137*; fl Bunt (PkUtp A) — 114 

17 B4 1 Husky Oil- 147* 

464 • 19k, [Hatton (EF>- - 395, 

261* , 97* -Hnyck.— — 247* 

324 ■ IBs* , 1C Inds 294 

434 1 £7 -INA Corp 41V: 

244 I 97, livin’ 22S, 

28** ' 18i| [Ideal Basic Hid...; 27i* 

64 < 3t* .Meal Toy 47* 

9Ss | 75, IOI ADR. 75* 

346, 15 Imp- Corp. Amor 295, 

324 194 INCO ' S3 1, 

69 464 lagenioll Rend 674 

334 1 27 Inland Steel , 29 

484 I 874 Intel- - 471, 

334 224 Interlake ; 274 

374 ( 26 -interNorth ......... 1 334 

714 I B1 (IBM [ 695* 

264 [ 17 lint Flavours - 225, 

39 234 ‘Int Harvester-. ' 344 

104 I 94 lint Income Propi 95, 
203, ; 135* [Int Multifoods— j 185* 

4BS* 31*, Int Paper- 395, 

304 18 (Int. Rectifier...-. | 22 

331* £35* lint Tel ft Tel.— , 31 

443, 224 1 1owa Beef ' 437* 

417* ; 304 .'Irving Bank. [ 39 

294 194 [James (FS). 275, 

311* J S3 Ueffn-Pifot , 257* 

327* I 221* .Jewel Cos ' 32i e 

375* 234 Jim Walter _■ 544 

295* ( 1B4 '-Johns Manvilie... • 27 4 
325, j 185* [Johnson Contr— 1 315, 
854 : 664 jJohiwon & Jns.... B24 
12 64 Johnathn Logan.' Il5a 

235* 143* Joirtens : 22 >, 

61 27 Joy Mfg 574 

264 174 K Mart - 204 

294 16 4 Kaiser Alutnin 264 

50 4 257* Kaiser Steel 464 

364 194 Kaneb Services.. 34r* 

12s* 65, Kaufman Brd..— 115* 

275* 124 Kay Corp ' 27 

21*2 155, Kellogg 194 

434 243, Kennecott Cpr... 32s* 

345, 214 Ken name ta) - 34!* 

864 654 Korr-McGee.- ■ 83 

42 295* Kidds - 40 

56 375, Kimberley Clk....; 527* 

124 8;* King's Dept. St ... 84 

315, 191* Knight Rdr. Nwi- 294 

37 I64 Koehring 37 

33 19** Koppers 314 

S 34 Kroehler. 6*, 

235, 147* Kroger 204 

137* 77* LTV 131, 

394 20 Lanier Bas. Prod. 384 

315, 1BJ* Lear Siegler 28*, 

33 : 19a* Leaseway Trans. 325, 

344 ( 20s* Lenox 32 

414 i 305, I Levi Strauss 40 

29 184 .Lavftz Furntr ■ 265* 

264 j 195, :Ubby Owens Fd..| 25 

685, - 325* Liggett Group 68S* 

605, I 464 lUlly'Eiii 517* 

463* 334 ‘Lincoln Nat - 413* 

74 405, ILitton Inds. 721* 

474 i 234 j Lockheed 344 

917* . 535* Loews 64 

367* ■ 224 -Lone Star Inds-..., 35rg 
544 1 225* (Longs Drug Strs-.' 335, 
6O4 ( 334 'Louisiana Land... 587* 
284 184 Louisiana Pao..... 255* 

115* 75* Lowonstein 11-4 

824 , 514 79i* 

17** ! 134, Lucky Strs 15s* 

566* 447* .MCA 62b* 

17 1 104 'MacMillan I 145* 

604 ! 305, Maoy 415* 

254 ; 167* 1 Mad Ison Fund.—; 845, 
354 274 iMform Hanover ...; 314 

61 4 324 Mapco 484 

724 ! 467* Marathon Oil ■ 654 

214 i 124 'Marina Mid 18 

355* ! 184 IMarloy. 304 

315* - 17 'Marriott • 31 J* 

704 334 Marsh McLenn... 684 

217* ! 12>, 'Marshall Reid....; 15 
65 404 [Martin Mtta. : 61a* 

30 ‘ 19i« [Maryland Cup._ 275, 

331* ; 195, .Masco 32 

11 ! 55, IMassey-Fergn 6 

167, 124 IMass Multi Corp.' IS4 

15 65* Mattel ■ 15 4 

275* , 183* 'May Dept Strs.... 274 
225* j 194 1 Mayer tOsean....; 174 

29 314 I Maytag : 251,. 

145* 85, 'McCulloch Oil ...1 115* 

36 22 (McDermott (JR) . I 31s* 

516* 364 | Me Donald's 46 4 

508* 251* .McDonnell Doug J 375* 

44 217* McDonough. ?. 424 

314 ; 21 MeGraw Edison.) 294 

397* . £45* McGraw-Hill 1 387* 

I4i® 1 74 'McLean Truckg..i 113, 

28i* 201* Mead 255* 

344 21 iMediaGcnl 1 335* 

464 B7S* ‘Medtronic. 464 

304 22 [Mellon Natl | 304 

413, 234 [Melville. < 384 

19** 104 -Memorex. - 13?* 

403, i 30i, Mercantile Sts....' 354 

813* , 603, Merck—-- ...I 784 

42k* 1 32 [Meredith— ; 393, 

36 ■ 175* Merrill Lynch 33 


19a0 

High Low 


I960 

High Low 


Mesa Petroleum 

MGM 

‘Metromedia 

Milton Bradley ... 
'Minnesota MM... 

1 Missouri Poe 

Mobil - — 

Modern MerchS- 

Mohaseo 

Monarch M/T. — ' 

.Monsanto- — : 

-Moore MeCmrk... 

Morgan UP) 

Motorola - 

Mu ns tag wear-... 

Murphy tfiC) 

Murphy Oil 

Nabisco ' 

•Naico Ghent 

N&pco industries 

Nat- Gen - 

Nat. Detroit 

Nat Diet. Ghent- 
Not- Gypsum...... . 

Nat Medical Ent 
Nat. Semiodeotr.' 
Hot Service led... 

Hot. Standard 

(Hat. Steel ■ 

iHatomaa 

;NCIfB — • 

NCR 

New England El- 
New Eng .Tel . - 
NY State E AC- 
HY Times 

Newmont Mining 

Niag. Mohawk— 

N1COB ine 

Nielses -AC 1 A.— 

NL industries 

NLT 

Norfolk ft Westd 
Nth. Am. Goal — 
Nth. Am- /Phllp*' 
Htbn. State pwr. 
Northgate Exp. . 

Northrop 

Nwast Airlines— 
-NwestBaacorp... 
'Nwest lads...— — 
[Nwestn Metal— 
[Nwestd Steel W. 

(Norton 

■Norton Simon. — 
Occidental Pet-- 

[Ogden - 

.Ogilvy +■ Math-... 

•Ohio Edison 

Okie. Net Gas- - 

‘OllB 

[Omark 

Outboard Morlae. 
Overseas Ship...- 
Owens- Corning.. 

Owens Illinois 

PHH Group 

PPG inds 

Pebst Brewing .. 
Pec- Gee A Elect 

Pae. Lighting 

Pao. Lumber. — 

Pae. Tel ft Tel. ... 

Palm Boaoh 

Pen Am Air 

Pan Hand. Pipe. 
Parker Drilling...' 
Parker Hannif n. 
Peabody Inti .. .. 

Penney JC. 

Penn wait 

Pennzoil 

People's Gee 

PepsiCo 

Perki.n-Efmer 

Petrie Stores ... ■ 

Petrolana 

Pfizer 

Phelps Dodge 

Philo, Elect 

Philip Morris 

Phillips Pet 

Plllsbury 

Pioneer Corp ... . 
Pitney- Bowes - .. 

Ptttston 

Planning Rseh... 

Plessey..— 

Polaroid 

Potlatch 

Prentice-Hell 

Procter Gamble. 
Pub. Sarv. E ft G., 

•Pub. S. Indiana— 

Pullman- 

Purex 

Purolator 

Quaker Oats 

Guanex 

Quostor.. 

RCA 

■Ralston Purina... 

.ftamada Inns 

.Rank Org ADR.... 

Raytheon— 

Reading Betas— 

Redman Inds 

Reeves Bros. 

Reich hold Chem. 
Reliance Group-. 

iRepublle Steel— 

■Rep of Texas. 

I Retch Cottrell....' 
[Resorts Inti A...—: 

Revco !DS) — 

[Revere Copper— 

[Revlon 

'Rexnord 

I Reynolds (RJl— ■ 

I Reynolds Mtis.— 

• Rich- Morrell 

(Rite Aid 

•Roadway Exp*— 

[Robins ' AH) J 

[Rochester Gas... 

I Rockwell Inti——: 
'Rohm ft Haas— ..■ 

[Rollins 

Rolm ’ 

| Roper Corp*. .._... | 

Rowan ( 

| Royal Crown. ...... I 

•Royal Dutch...— 

[Rubbermaid 

[Russell Stvr 

Ryan Homes 

Ryder System— 
SFN Companies.. 
SPS Teohnoiogy. 

Safeco 

Safeway Stores... 

St. Joe Minis 

ISt Louie- San F— 

St Paul Cos 

St- Regis Paper_. 

Santa Fe Inds 

(Santa Fe Inti 

•Saul Invest I 

1 Saxon Inds i 

iSch Bring Flo. —i 


SJe SohliCE Srew J ? *a 

955* Schtamberger— .150?, 

17b* SCM_ 1 275a 

14 Scott -Pa per 1 184 

a:. Sc udd4r Duo V...: 13 4 

12 a* Sex Centra. 254 

29*3 Seabrd Const L...< 814 
834 Seagram _ 1 674 

14 Sealed Power. 21 ?s 

18 searie (« cr— 204 

19 Sears Roebuck—! 164 

4s* Saatraia Lns — , 53, 

224 Security Pac 1 304 

50 Sedco- L 754 

275, Shell Oil i 485* 

29 SbeU Trans ' 395* 

234 SherwiB-Wms.....: 3 i5* 

294 Signal 44fa 

29!* Srgnoda . — ' 43 

73* Simpbclty Past.. 9 

6 is Singer 10*, 

94 Sfcylioe.„ — 134 

295; -Smith inti 494* 

45 Smith KUoe-. 634 

94 SoaestaiatL. 224 

6 Sony 1S4 

124 Southeast Bankg :T4 
204 sth. Cal. Edtslan 24<« 

104 Sou there Co. ' 124 

404 Stkn Mat. Res.... 61 

30 SUw N. Eng. Tel- 3454 

504 Sthfl Paeifit 385* 

514 Sth Railway 814 

175* Southland 224 

21 SW Bencshsre*-. 295, 

41 4 Sparry Corp - 924 

13 Spring Mitts. 163, 

18 Square D 28 

£64 Squibb . 275, 

23 ttd Brands 314 

19 St'd Brds Point— 30 
534 St'd Oil C'lifernia 895* 
38 a* Std Oil Indiana... 69 S* 

41 Std Oil Ohio 1 613, 

134 Stanley Wk*. 18 

15 Stauffer Chem... 134 

165, starting Drug 22 4 

124 Stevens I JP? .' 174 

18 Itoksty Van K....' 235, 

31 Sen Co 4S7* 

134 Sunbeam—... 184 
36 Sandstraad < 48is 

1274 Superior Oil. £30 

18 taper VaL Strs... 32 

324 Syntax 57 4 

394 TRW. 50J 3 

26s* Taft . 1 311* 

244 Tampax : 32 U 

284 Toady ' 824 

925, ‘Teledyaa.. _il83Ls 

43 Tektronix^. 644 

327* Tenneco.— — ) 44 ig 

16 Tesorm Pet. 1 254 

28»» Texaco 37 

41 Texas Comm. BK 61 
57 Texas Eastern— 784 
235, Taxes Gas Tm._.. 537* 
775* Texas lnstmts.. 1344 
327* Texas Oil ft Gas.. 62 4 
15 Texas Utilities.... 175* 

304 Texasgulf^ 587* 

21 Textron J £8 4 

SO Thermo Electro ! 37 1; 
364 Thomas Batts-. ... 545* 

295a Tidewater 1 564 

185, Tiger Inti ' 23is 

384 iimo Inc... 565* 

284 Times Mirror.. 454 

451* Timken 664 

135* Tipperary- 255* 

8 4 Tonka,.. — 

194 Total Pet 24S* 

18 Trane. 26 

145a Traasamerica. ... : 19** 

29t* Trans Union. ' 66 

20>* Tranawmy-- ■ 254 

10 Trans World • I6I3 

35 Travelers 434 

161* ,Trf Continental,.; 225* 

137* Triton Oil Gas—' £65, 
30 20th Cent. Fox,. 57 12 

104 Tyler. 15 

137* UAL- 184 

104 UMCInds. : 127* 

lOs* UNC Resources.. 13s* 
48 Unilever NV— 624 

364 Union Camp. 464 

56 Union Carbide....- 464 
65* Union Commerce 85, 

22S* Union Oil Gal ; 44 

34 Union Padfio—.. 604 

31* Unlroyal 6 

97* Utd Brands , 144 

254 Utd Energy Res..- 534 
357* US Fidelity G ; 423, 

11 US Filter. 24 

257* US Gypsum ■ 33 ip 

12i. us Home 261* 

67* US Inds 8 

164 USSho* 281* 

163* US Steal 22 

204 US Surgical 464 

26 US Tobacco. 37 

184 US Trust 22 >2 

374 UtdTochnoIgs 52a* 
145* Utd Telecomms.. 17 

41 », Upjohn 623, 

185, VF. 31w 

214 Varian Assocs 311* 

7 Vemltron 15 


CANADA 

1980 

High . Low St ock 

244 ”l8 lAWtlbi 

£37, . 10 ;Agnl«o Eagle. — ( 

445, : 267* Aiean ATuma ... 

4 li^ . 28 JUgema *teel„. 

38:* ' 30 'Asbestos.. ....... 

307* 22b* Bk Moatreal 

( 347* • 22b* Bk Neva Beotia... 

I 204 9S* -Basie Resources. 


211* ' 174 
265* 114 

94 36 

381; 22 

114 7 

IB 111* 

385, 1-7 

49U • 165* 
145* 104 

£87* . 161* 


■an Canada. — 

-Bow Valley 

rBP Canada 

Bras can A._ 

-Brinco — 

B.C. Forest 

Cadillac Fairy. 
Cemflo Minn.. 
Can Oement. .... 
;Cs> NW Lands.. 


SB • £2 
311* 23 

384 £34 

194 ‘ 93* 
124 • 94 

£87* - 211* 
364 361* 

364 227* 

167* ; 111* 
197* • 165* 


[Can Packers 

Can Perm Mtg - 

[Can Trustee. 

lean imp Bank..-.. 

'Cdn inds...— 

Cdn Paolflc.—. .. 

(Can. p. Ent 

Cdn Tire 

•Cherokee Re* — 

Chieftain 

Ceminco ............ 

Cons Bathst A,— 
CosekaRet.— - 

' Costain 

■Ceon DeveL. 

Denison Mines... 
Dome Mines— • 1 
Dome Petroleum. 


I Deni Bridge, 80 

, Do m Foundries A 394 

Dom Stores. 17 j, 

'Dora tar. .-..“’s 

[Falcon Nickel—. 128 

[Censtar —'414 

iGt- West Ufe «..17B 

GeTf Canada. • 283, 

Qelfetraam Ree^, 85* 
[Hawk Sid. Can — 294 
' Dellinger Age. K. 57 

[Hudson Bay Mng-; 59 
Radsoo's Bay— 1 » 
i do. Oil * Gas— .1 313fl 

[Husky Oil 174 

!|AC 104 

Iras sea 284 

Imp Oil A— 404 

InoOu 274 

'indal J5 

jlnterpr. Pipe — - IBS* 


' 274 (Kaiser Res. — 524 

■ 241* Mao. BloedeL ' 32 

7 'Marks ft Spencer. 94 

64 'Massey Ferg 7 

47 'McIntyre Min es« 79 
6 Mer lend Exptor», 8-e 

; 15 [Mitel Corp • 484 

; 324 Moore Corp ' 394 

; 10 (Mountain State.., 144 
12 NaL&ea Prods A. 184 
: 225s [Noranda Mines...- 30 

37 ;Nthn.TelBCQM...i *04 
. 136* -Oakwood Pet.....' 234 

. 1.86 Omni.. - ! 3.80 

1 2.60 Pacific Cooper... I 4.25 
, 604 Pan Con Petrol...: 894 
1 24 Patino ! *8 

■ 144 Placer Dev J ??■: 

134 .Power Corp 184 

. 3.55 Ruebeo Strgn— 1 84 


48 204 

113* 1 74 
387* j 28 
55 317* 

21sp ! 124 
154 I 95* 
704 1 40 
405* ; 28 
384 ! 254 


I 233, : 124 
32L; I 194 
224 ' 134 
324 234 

29 204 

16 10 
224 ' 104 
344 ; 197* 
11.25 3.10 

154 • 12 
284 • 224 


•Ranger Oil 

[Rued Stenhs A. - 

Rio Algom. 1 

'Royal Bank 

'Royal Trusteo A.. 
Sceptre Res....^.., 

Saegram„ 

•Snell can Oil 

Steel of Can A....-1 


Teck B 

[Texaco Canada..: 
'Thomsen News A 
(Toronto Dom BK. 
Transcan Pips.—i 
pTransMntn OiiA.i 
Utd Si scon Mines! 
(WalkeriHrmXXH.' 

IWarrlorRes i 

West coast Trans.’ 
Woston (Geo) 


124 94 

444 304 

344 224 

294 194 

56 1, . 284 
174 114 

625; 365* 

23 . 171* 

246* 15 

844 367* 

274 224 

274 817* 

417 6 . £84 
105* . 64 
34 • 234 

461* 186* 

276* > 194 
38 265, 

38 > 28 


Virginia EP 

Vo loan Matris 

Walker (HmiC-H. 
Wallace Murray- 
Wal-Mart Stores. 

Wamoco 

Warner Comm*... 
Warner- Lam bt ... 
Washington Post 

Waste Mangt. 

Weis MKts 

Wells Fargo 

W. Point Peppl.... 
Western Airlines. 
Westn. Bancorp- 
Westn. Ntfi-Ame. 
Westi ng house.... 

.Westvaco 

Way orhae user... 

[Wheeiabratr F ... 
.Wheeling Pitts ...J 

Whirlpool I 

’White Consoltd.. 

1 White Motor. 

Whittaker- 

Wickea ...... 

Williams Co - 

Winn-Dixie Str...- 

: Winnebago 1 

Wise Elec Power 

Wool worth 

wrlgley - 

.Wyly 

•Xerox- • 

'Yellow Frt Sy* ... 

Zapata — 

Zenith Rad - 


HOLLAND 

i 

1980 

High Low 


OQt 10 


HONG KONG 

1980 . ! 

High 1 low 




52.1AGF Holding 893 

99^ Ahold — ,.f 69 

20.4‘AKZO '80.3 

269.5 ABN — ^12.6 

81.5 AMEV— 90.1 

. 92.6 AMRO [ 66 

170.4 Bredero Cart -194 

79 Bos Kails..- : 94.8 

68 Bush rmann-Tet ,. 64.7 
21.4-CaUnd HWoe.. S6JS 

176.5, Etaoyicr ..1181 

115 Enma -',138 

66 (Furo Com Tst. : 74 

26.2 0 at'Brocadee.-. 58.8 
48J! Hoincken. 51.1 

13.10 Hoogovem ; 13,8 

U Hunter Douglas..: 11.5 

16.6lnt-MueHer 1B.B 

51 KLM- . 6U 

13.1 Haardvn ! 15.4 

100.9 Nat Ned Cart ..^illfi.7 

64.7 Ned Crsd Bank:.. ! 57.5 
191 (Ned mm Bank - . aaa.B 

7D iN&ditoyd — ; «5.i 

104 Oox Grmtcn^ 'U6 

6.5 OGEM (8.00 

l9.Bomraeron (Vonk> : 26.4 
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UK NEWS 

French and Italian 
Press receive BL’s 
Metro favourably 


APPOINTMENTS 


Edbro managing director 


BY JOHN GRIFFITHS 

the TWO European markets 
offering the greatest potential 
.for -sales of BL’s long-awaited 
Metro model have given the car 
generally favourable treatment 
in their national and motoring 
Press.. 

The Metro is launched in the 
UK tomorrow after receiving 
enthusiastic motor Press reviews 
and with orders from UK 
customers already worth more 
than £80m. Bat whether the car 
Js finally judged to be a success 
depends on how. well it fares in 
Europe when it goes on sale 
there in ApriL 

Ur. Tony Ball, BL’s marketing 
director, expects the UK to 
absorb up to 2.000 cars a week. 
But . production is due to have 
risen to 6,500 a week by the 
second quarter of next year, so 
success in Europe is vital. 

The car has bad a fourable 
reception in France, regarded 
39. the most promising outlet, 
though its' absence at the Paris 
motor show was criticised by 
most French motoring corres- 
pondents. 

- Few newspapers have pub- 
lished road tests. But those 
who have consider that the 
Metro, in spite of coming many 
yearn too late, is a worthy 
despondent of the original 
Mini which proved particularly 
popular in France. 

What struck most of the 
experts is not so much the 
Metro's fuel economy, which is 
marginally better only than 
tteat of the Renault 5, as its 


exceptional spaciousness ami 
eaiceUent suspension. 

" Technically, this model 
should reconcile users with the 
British industry. It is evident 
that the Metro is likethe ‘ideal 
snail car* which many Euro- 
pean car-makers would have 
iifced to bave . designed,” Le 
Martin, the Paris morning paper, 
said. 

Another prominent Paris 
newspaper, Le Figaro, also 
praised the British Leyhrnd 
designers for their ingenuity in 
producing such a roomy small 
car. But it regretted that it was 
available only In a. three-door 
version. 

Quattro route, the most 
authorative Italian magazine in 
the motoring sector, said: “Is 
is a super-Mini? Super is a bit 
much: we might say that the 
Metro is a rather larger Mini, 
rather more comfortable and in 
fact more conventional.” 

Motor, another leading maga- 
zine, says: “ Room inside Is 
quite ample. Tested extensively 
on the narrow and hilly roads 
of the English countryside, the 
car showed great stability and 
good road-holditg on bends.” 
The general impression given by 
the magazine is that the car is 
well produced but basically a 
more modern version of the 20- 
year-old Mini. 

The West German market 
which BL traditionally has 
found difficult to penetrate, has 
yet to provide detailed assess- 
ments of the car. 


New look for Sunbeams 


TALBOT SUNBEAMS take on 
p hew look today for 1981. All 
versions except the Sunbeam 
Lotus receive specification and 
visual changes and make their 
UK debut at the Motor Show, 
'In the National Exhibition 
Centre, Birmingham, - op 
Wednesday. 

• . Different radiator grille, head- 
lamps and front indicator units 
pins new body colours with a 
black finish to the sills, are the 
most noticeable external 
changes. 

. On the road, Talbot says, 
drivers will notice the lower 
.Interior noise level due to 
improved sound insulation. The 
new models also have improved 
suspension and greater fuel 
Tange with a new 45 litre (10 
gallon) petrol tank. 

.. The 1.0 LS and GL engine 


has a number of improvements 
to give increased power 
(45 bhp) and better fuel con- 
sumption. The new official 
consumption figures . are 
48.4 mpg at 56 mph and, for 
urban driving, 39.8 mpg. 

In addition to the improve: 
ments on the other models, the 
“ GLS ** Is now fitted with 
green-tinted glass all round as 
standard and receives a remote- 
control door mirror, black door 
handles and new-style seat 
covering. 

" At the top end of the range, : 
the “TI” gets an additional 
facelift with a revised paint- 
and-tape finish. Standard equip- 
ment now includes a push- 
button radio, quartz clock and 
central console. Fuel consump- 
tion is also improved with 
revised carburetter settings. * 


Mr. Geoffrey Buckley has been 
apolnted group managing direc- 
tor of EDBRO (HOLDINGS). He 
was previously a director of 
Stone-Platt Industries and before 
that a director of Ford Motor 
Company, where he was in 
charge of the tractor division. 

■ * 

Mr. Alan Preston is to be 
appoi nted by t he MINISTRY OF 
AGRICULTURE as its director 
of fisheries research from 
November 1. He will succeed 
Mr. Arthur J. Lee, who is 
retiring. 

COBBLE BLACKBURN has 
acquired the PICKERING 
BLACKBURN GROUP. Two hew 
divisions of Cobble are being 
formed and they yill trade as 
Pickering and PEP.- Mr. G. 
Lives ey, who is managing direc- 
tor of Cobble Blackburn, will 
also become managing director 
of the subsidiaries. Other senior 
executives are Mr. BL Priestly, 
operations: Mr. BL T. Allen, 
marketing; Mr. G. R. Howarth, 
personnel; Mr. H- B. Bardsley. 
engineering; and Mr. N. Speirs, 
financial controller. 

Dr. Charles EL Vlrebanx is to 
resign for health reasons as 
chairman of GIRARD-PERRE- 
GAUX SA. of Switzerland, but 
will remain on the board. He 
will be succeeded hjj Dr, do 
Duri Bexzola.- 

★ 

Mr. Philip EL McCarthy and 
Mr. John J. Moran have been 
ele cted v ice-presidents p£ IN CO 
LOOTED. 

★ 

MACDONALD PHOEBUS has 
been formed to take over the 
trading of Macdonald Educa- 
tional and Phoebus Publishing 
Company following the merger. 
The board of the new company 
is Hr. Peter Morrison, chairman 
and chief executive; Mr. Mike 
Emery, production .(adult); Mr. 
Philip Hughes, production 
( children) : Marlene Johnson, 
fiinance; Mr. Stephen Lane, com- 
mercial; Mr. Stephen Pawley, 
foreign rights and special 
editions; Mr. Ken Pickett, sales; 
and Mr. Nicholas .Wright, 
editorial. 

* 

Hr. - John Reid has been 
appointed to the board of 
FISONS pharmaceutical division 
as director for European opera- 
tions. He was previously with 
the Boots Company where he 
.was area director, for Europe, 

* 

Mr. Michael C E. Lion has 
been taken into partnership by 
PHILIPP AND LION, ring deal- 
ing members of the London 
Metal Exchange. 

* 

Mr. William J. O’Donnell and 
Hr. Michael J: Harborow have 
been appointed to the Board of 
LONDON AND LIVERPOOL 
TRUST- following the acquisition 
by that company .of Hartley Pre- 
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cision Engineering Company and 
Talbographic. Mr. Alan W. 
San dlan d has become company 
secretary of London and Liver- 
pool Trust 

* ' 

Mr. Stephen J. Keynes and 
Mr. Michael D. Harrison have 
been elected directors of tbe 
English Association of American 
Bond and Share Holders, which 
is to change its name to 
tbe ENGLISH ASSOCIATION 
GROUP from October 31. 

Mr. Keynes is a director of 
Sun Life Assurance Society and 
of Premier Consolidated Oil- 
fields. Following bis appointment 
to tbe English Association, he 
has resigned his directorships of 
Arbnthnot Latham Holdings and 
its associated companies, but for 
the time being be will remain 
as a consultant to that company. 
Mr. Harrison, a chartered 
accountant, was appointed secre- 
tary and financial controller of 
the English Association in April 
last year. 

+ 

Mr. P. J. Spooner has been 
appointed - secretary of STAN- 
DARD CHARTERED BANK in 
succession to Hr. L. R. Bishop, 
who has retired from the bank. 
* 

The Secretary for Trade has 
appointed Mr. Nell Salmon as 
a new part-time member of the 
MONOPOLIES AND MERGERS 
COMMISSION for three years. 
Mr. Salmon is deputy chairman 
of J. Lyons and Co. and & director 
of Allied Breweries. 

k 

Mr. Maurice R. Ashford has 
been appointed a director and 
general manager of INNS- 
WORTH METALS, a Dowty 
Group company. 

★ 

Mr. J. F. Nash has been 
appointed chairman of WOLVER- 
HAMPTON STEAM LAUNDRY 
following the death of Mr. T. 
Hampson Silk. 

★ 

9b-. Peter Fielder and Dr. John 
Head have been appointed to 
the Board of EWBANK. AND 
PARTNERS. Mr. Fielder has 
been the company’s chief electri- 
cal engineer since 1976. Dr. 
Head joins Ewbank from Crest 
Engineering where be was chair- 
man and managing director of 
Crest Offshore and technical 
director of Crest Engineering 
(UK) Inc. Hr. Charles Hodgson 
has retired from the Ewbank 
Board. 

★ 

Mr. J. EL Puidle has been 
appointed financial director of 
KEY TERRAIN, a subsidiary of 
Reed International. 

★ 

Mr. B. F. RJdal has been 
appointed engineering director of 
SIM-CHEM. He was previously a 
senior project manager of that 
company and succeeds Mr. ,W- 9L 
Sherrington, whq has been 


OCTOBER 1980 


seconded to the Department pf 
Industry, north-west region. 

.* 

Mr. L B. Scott has been 
appointed e divisional director of 
ARTHUR BELL AND SONS and 
has been succeeded as managing 
director of Canning Town Glass 
by Mr. Alan Thomas. Mr. Scott 
remains a director of Canning 
Town Glass. 

Hr. F. J. A. Brown has been 
appointed director and general 
manager of MIDLAND BANK 
TRUST CORPORATIONS in 
Jersey, Guernsey and the Isle of 
Man, and Mr. K. B. Ineson. 
formerly assistant general 
manager, has become a director 
and deputy general manager. Mr. 
Brown was previously manager 
of European Asian Bank in 

Singapore, which is Midland’s 
associate in the Far East 
★ 

Mr. G. H. Nuttall has been 
appointed deputy managing 
di rector of B. S. "AND W. 
WHITE LEY with special respon- 
sibilities for the company’s 
production and engineering 
activities, He joined the company 
in April as production director. 
* 

Mr. W. A. Rogers has been 
a ppoin ted a director of ASSOCI- 
ATED NEWSPAPERS GROUP. 
★ 

DEUTZ ENGINES, London, 
has appointed Mr. Chris von dcr 
Osten as general manager in 
charge of the air-cooled engine 
division. Re succeeds Mr. J. 
Marterbauer, who is now based 
in Vienna as head of the Deutz 
distributor for Austria. 

* 

Mr. J. Bothulzen has been 
appointed president of the 
FEDERATION OF OILS SEEDS 
AND FATS ASSOCIATIONS. Mr. 
D. A. Shave has become vice- 
president and Mr. B. A. Chap- 
man, honorary treasurer, 

* 

Mr. Reg Smith has joined tbe 
board of DORADA ENGINEER- 
ING with responsibility for sales 
and marketing. Mr. Peter Price 
has been appointed maoaging 
director of NEUBURGER PRO- 
DUCTS, succeeding Mr. Arthur 
Chambers, who has left tbe com- 
pany. Air. Peter Haslam has 
become a director and general 
manager of NORTH ROAD 
FOUNDRY and Mr. Duncan 
Provan has been made a director 
of that company. The parent 
concern is Doradst Holdings. 

Major-General D. N. H. Tyacke 
has been appointed director of 
the BRITISH DIGESTIVE 
FOUNDATION. 

* 

Mr. Timothy Yes has been 
appointed director of the 
SPASTTCS SOCIETY from 
October 20. He was previously 
a director of Locana Corporation, 
Worcester Engineering, and 
Brookes Hotels. 

★ 

Mr. George Fowkes, a director 
of IPC BUSINESS PRESS and 
chairman of the company’? trans- 
port, electrical-electronic and 
industrial publishing groups, has 



Mr. Geoffrey Buckley 

been appointed to the Board of 
IPC Business Press in North 
America. He is also a director of 
IPC Exhibitions. 

★ 

Mr. W. G. Stephens has 
retired as managing director of 
STEPHENS MIRACLO EXTRE- 
MULTUS but continues as 
chairman. Mr. A. 1. Stephens and 
Mt. L. Brown have become joint 
managing directors. 
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REPUBLIQUE DU NIGER 

Crfidrt Mayen Teima 

US $7,500,000 

ChefdefHa 

BANQUE INTERNATIONALE POUR 
L'AFRIQUE 0CC1DENTALE 
(B.IAO.) 

Consent! par 

BANQUE INTERNATIONALE POUR 
L'AFRIQUE OCC1DENTALE 

BANQUE NATIONALS DE PARIS 

BANQUE DE L'UNION EUROPEENNE 

CREDIT COMMERCIAL DE FRANCE 

CREDIT LYONNAIS 


Nlandatmre: 

B.f.A.0. 


Septemnro 19SO 


HEPC BL1 CA FEDFRATIYA DO BRASIL 
GOVERN'D FEDERAL -MTNISTERIO DOS TRANSFORTES 
REDE FERROUAKJA IT-DF.RAL S.A. 

ENITRESA DE ENGENI 1AR1A FERROY1ARJA S..V-ENGEFEK. 

International bidding for the execution 
of Civil Wbrks associated with the 
infrastructure of the Guarapuava- Cascavel 
Railway Link, inthe State of Parana. 

NOTICE NO. 001/80 

1 . EN IPRES A DE ENGEK T H.\RI\KERRO\T\RL\ SA-ENGEFER. a Federal 
Government Participation Enterprise, with headquarters at Estrada Vt'lha daTijuca, 
no. 77, Rio de Janeiro, State of Rio de Janeiro. BRAZIL advertise? to whomsoever it 
may concern that it will hold anlntemationalBJddmg^under Brazilian Law, for the 
execution of Civil Works for the GUARAPUAVA- CASGWELRaUway link, 

for which it is considering bids from Local and Foreign Contractors. 

2. The Bidding shall be conducted in two stages and the documents for pre- 
qualification (1st. Stage) shall be submitted during the public meeting to be held by 
ENGEFER at 3pm on the 18th (eighteenth) ofDecember; 1980, at the Headquarters 
Conference Room. 

3. The Pricing of Bids is due to be called for in the 3 r ear of 1981, and the precise date 
will be set alter the 1st Stage has been completed. 

4. Prospective bidders can obtain the pre- qualification requisites and other 
information from the Dirctoriadc Plancjamento e Coordenacao (Planning and 
Coordination Sector) at ENGEFERs Headquarters, Estrada Velha da Tijuca, 
no. 77, Rio de Janeiro, BRAZIL. 

" EUANO MOREIRA DE SOUZA. 
' ” ’ Ci'wimiiK 

Rio dejivtciro, Brazil, 


BRNCR SERFIN, S.fl. 

(A private banking institution incorporated in tbe United Mexican Statawiti BndtedEdbOity) 

SERHN 

Floating Rate Capital Notes Due 1986 

Credit Suisse first Boston limited 

Bank of America International Limited Bank Brussel Lambert N.V . 

Banque Nationale de Paris Citicorp International Group 

Dresdner Bank Aktiengeseflschaft European Banking Company limited 

# 

Lloyds Bank International Limited Sumitomo Finance International 
Yamaichi International (Enrope) limited 


A. E. Ann & Co. 


Arab Bank Investment Company 


AreboU and S. Bfeicfroeder, Ik. 


Banco deBDNtoSA. 


Banco di Bros 
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feParisct dcs Pays-Bas 

Guemre&Co. 


BayeriscteHyi^^o^WedwMaak BagnBnak 

lhattaa cbristbmaBaiikogKitStfoUso OarHcnBaak CopahagreHandrisbank CUffitAgucble 


Kyth Eastman Paine Wd&g htiapiit tBnl 


Credit Indnstrid ct Commmwl Credit Ljwnms 

Qtfitolcafiano DaHdnKangyoB*nkNedfriaiidN.Y. 
ft™ W I jimbcrt TffccteAai&Wnbets 


CrafitLywMfe CWdttd.Nted QtfitwfiltBukimdn 


Daiw* Europe N.V. tteDerdopBatBaA of Singapore DGBak 


Drcxd Bandmn "Lambert 


Eoro-Lafinmcricm Bank I^tcd 
-£Cz^aC«- 


Gcnosscn^baftBclK Zeatralbank AG HessisdcL^ata 1 * ul* 

Knwritlata-tionri Kntrritfare^Onapwy l^ardtnmetQa 

- J . McLeod Yoang Wdr latenafewfi MrfwMs tf Baak(Bgnpe)SA. 


International Mexican Baiflc 


XSnt Chicago IW3*fenMtieaaiyb«ce 
ZUMd 

lad: K aig lfelflfrigft’ i ogMl BgnkS-A. 


LTCB ttrternalioofll 

jjabti 

MtendFnmtre Enrope 

Ltaftrf 

Non Jnnn Swnritk* Europe 

li-Wnl 

SiL Oppentiaai jr. A Cie. 


MaanfarinrcrsHanow 

lnM 

Sanmel Montagu & Co. 


Nalkcal Bai& of Abu DhaN 


NafcriandieCre£fitb*nkN.V. 


T^mkoSeeonQaC^f^nopclUd. NfetaEnrepcaiiBaiiSA. 

ajSai Prinfban tea TteBayMBBnktfOmadaHJ^ 


NeOfft.'nomsoD 
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Nunc* Earape N.V. 


ppsffpaakU P* 

ScairitovianBflak 


SchrBte, Mfincbracyer, Hengrt & Co. 


SahHBBtBtoftgslBtgmafioad 

SkanfigwanEnAiHaBmAre 


SnmBraik (I fmbrrm'trtt) 

Corporation International Tbe Taije Kobe Batik (Lan 3 Bboarg}&A. 

SfeuUMandeMaflkai E-»4 

_ i r , TmimrnT ffinfr Trint«B JPBnAterff ' Vesfas^ uni Westtud: Ackers da Costa hrifTnatraial Ltd. 
Tekil Kyowa Monjui GreaTdl TredeD^KS ” ™ u »“* jninaBrot 

' -- ' m. M. »'■« * Ql S.G.Wrf-,*Co.M. Wim« S .GU.*&. W« 4 &riy 


LoadoaBnk^e 

toMexico. 



^felcotDe to the newest home oE the (2 
oldest bank in Mexico. Banca Serfin. wl 

Founded in 3864, we were known •! 

file world over as Banco de Londres y t 

Mexico until 197Z when one of the coun- •“ 

largest prwateindnsttiaJ develop- • ( 

meat banks—Finandera Aceptarinrces, 

SA.— and our bank merged. 

■^e have been one of Mexico's 
most jiTflnental banking institutions far , 

overa century Vfe now rank as one of 2 

the top three bsaiks-in the country— 
wifliaDetworkof322teandies,pfas ^ 

agencies in New York and Los Angeles. ■* 

Asa major part of one of the largest •* 

private industrial groups m Mexico— 

Valores Indus trialea, SA (VISA)— we ne 
areinam^epositicntoiutioduceyou ' in 
to the individual and companies who 
set the pace in Mexico's corporate 
marke ts. Mi JBP 

A leader in syndicated 

bans, our capabiEties are broad CTR /TV 
enough, and flexible enough, to HurJ 
meet tbe M range of your 
financial needs in Mexico. Into- C rnrlll 
grated financial services btKrlN 


(Sejvioos FinanderosIn.tegrados) is 
what Serfin stands for: 

• Peso/doiiar/Etaticua^ayloffl 
tions 

• “ilericanization.’’ of can^ames 

• GvinVb^tmmt -g nth Mf»vimTt pnrfagT3 
♦Foreign exchange 

• Factoring aodleariog 
•Undesrwrilnig and brokerage 

• FOMEX govcrnttKait export/anpoct 
financing 

♦FONHgwenfflieaEiffcjectfirBiiciDg 
■ Insurance 

• B onding and war dymsing 

More corporatfons are doing Busi- 
ness with Banca Serfin than ever before 
in our 116-year history. Our extensive 
experience and contacts in Mexican 
corporate markets are available 
1^ to companies wiling to do 

business in thri d ynamic 
country. 

gJ Were easy to reach in 

• B Uf London. Callus soon and 
. I fly profit from onr London 
n W brid^; to Mexico. 


BflNCfl SERFIN, 5. fl. 


Winchester House, 77 London Wall, London EC2.Y 1BE, Tel: (Oil 62S^6U, Telex: 886873 SF-ttPLp 
Yce Piviidcntand Rcgsmal ilauagen Nigel R. Godwin 
Manager Foreign txcluiflRe and Money Market OperaUKio: Robert HI Haus^F 
ManaRC? Operaticas and Adiuinhiraibn: PelerJ. Yemwcfen 
Manage^ Uincspumient hanking and hperial Pniects: Alarb Seyc^Saadiez 
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Datapoint poised to tackle new markets 


BY ALAN CANE 


BSTHD By ACTKURlBENHETTAND ALAN CANE 


METALWORKING 


Speeds the pressing 


CONSIDERABLE Increases in 
productivity could be achieved 
it is claimed, by using a strip 
feed attachment devised by 
E. W. Bliss (England) of City 
Road. Derby DEI 3RP (0332 
45801). 

The attachment has been de- 
signed for use when blanking 
and forming components from 
tinplate, aluminium and other 
sheet materials. Operating 
speeds between 50 and 250 com- 
ponents per minute, depending 
on size and type* are claimed to 
be possible. 

Bliss says the attachment can 
be used with almost any type 
of open-backed inclinable (OBI) 


type press and that it can feed 
precut lengths of plain or litho- 
graphed strip to single or mul- 
tiple dies. 

The attachment has a maga- 
zine holding a stack of material 
up to 460 mm high, a feed table 
with a mechanism to accurately 
position the strip and powered 
scrap rolls located on the oppo- 
site side of the die area to eject 
the “skeleton” after the final 
cut. 

Changes in the size of strip 
and in the number of cuts to be 
made in it are said to call for 
simple adjustments to side 
guides, two small gears, feed 
bars and feed rolls. 


COMMUNICATIONS 


ICL uses packets 


AN IMPORTANT memo has 
gone astray. All you know is the 
name — Smith — of the author, 
and that it concerns coffee 
futures. You log in to the com- 
puter system on your desk, type 
in “Smith ampersand coffee," 
and in moments the test of the 
missing document is on your 
visual display screen. 

The computer system to per- 
form this feat is called Aim and 
it is one of the principal devel- 
opments in a marketing drive 
by Datapoint, a leading U.S. 
computer manufacturer. 

Other weapons in Datapoint’s 
bid are: a new and powerful 
computer, the 8800, to be 
launched November 14, a system 
for transferring information 
from one site to another which 
will 'almost certainly infringe 
the Post Office monopoly in this 
country, and new electronic mes- 
sage switching and word pro- 
cessing development 

The company announced last 
month that it intended to buy 
from TRW Datacom Inter- 
national. the sales network ' in 
10 countries which already dis- 
tributes Datapoint products. The 


net cost will be about US$1 00m 
to be financed partly by a new 
stock offering. Mr. Harold 
O’Kelly. the company's presi- 
dent, said “ It is impossible for 
a company to grow at the rate 
at which we are growing and 
continue to be self-financing." 

Last vear, Datapoint turned 
over US$31 8m, an increase of 
37 per cent over the previous 
year. Now it seems certain the 
company will buy Yentek of 
Wembley which distributes its 
products in the UK. Venlek 
shares are held chiefly by TRW 
and by the Canadian Develop- 
ment Corporation. 

Datapoint is further ahead 
than most with a concept it 
calls the ARC system or 
attached resource computer. 

The ba$ic idea is very simple 
and elegant Each application 
be it payroll, stock control or 
accounting has its own. 
computer. 

The data and the programs 
needed to run the application 
are held in a large memory 
equipped with its own processor 
(computer) and all parts of the 
system are linked by an infor- 
mation pathway (it is actually 
a coaxial cable) on which 
information travels at 2.5m bits 


a second. Conventional Date- 
point processors are used in 
the ARC — it is the software 
which makes the system so 
powerful. 

The new Datapoint big 
computer, the 8SOO, is the 
biggest machine the company 
has ever launched. It has a 
very large memory (one 
megabyte) but its chief 
advantage is a sophisticated 
operating system which 
combines management of the 
computer’s resources with 
management of the database of 
information held in the system. 

It will be of interest to users 
who need a large machine or 
who do not want to distribute 
their computer power geo- 
graphically. Of course it fits 
into the ARC system and the 
software is completely com- 
patible with the rest of the Data- 
point range. It competes 
directly with IBM’s distributed 
processing system, the 8100. 

According to Mr. Gerald 
Cullen, vice president for 
market planning, each file of 
information in the ADI system 
is equipped with what he des- 
cribes as a “ hologram ” which 
contains enough information 


for the computer to be able 
quickly to identify any word 
from the millions in its memory. 
Other manufacturers have 
devised such systems but the 
Datapoint version seems amaz- 
ingly powerful 

Another development. Light- 
link. is a device for transmitting 
information using infra-red 
light It developed out of 
necessity. 

Datapoint has some 39 
separate sites in its home town 
of San Antonio in Texas and 
it found it convenient to link 
them using receiver / trans- 
milters on the roof of the indi- 
vidual buildings. 

The first Lightlink in the UK 
should be installed before the 
end of the year. It will transmit 
data across the M4 motorway 
between two Arc systems owned 
by a single company. The cost 
will be around £6.000. 

Ventek the UK Datapoint 
distributor has warned the PO 
of its intentions — so far it has 
had no response. 

Lightlink is one example of 
Datapoiht's interest in com- 
munications: The company has 
developed word processing and 


message switching systems that 
can be added to the Arc system 
to create the 11 electronic 
office.” 

It uses the system ha lts -own 
customer service department 
where an army of girls handle 
40,000 calls a month from 
customers. The system enables 
each girl's performance to be 
monitored to the second. 
According to Datapoint the girls 
are happy with the system and 
vie with each other to set the 
best performance. The company 
is experimenting with remote 
diagnostics where one computer 
is used to interrogate another, 
sickly, computer over the 
telephone. 

Mr. Cullen believes the elec- 
tronic office will only come about 
if computers are developed 
which can be used by the com- 
pany president and the man on 
the assembly line. “They have a 
similar problem." he says, “AH 
they want is a box that works ” 

That is the direction in which 
Datapoint is going. Mr. O’Kelley 
said within five years it would 
establish a technical centre and 
probably a manufacturing 
centre in Europe. 
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INTERNATIONAL Computers 
has announced that it is the first 
organisation to be connected to 
the UK packet switching net- 
work, at present still in the 
“ pre-opera tionai phase." 

Packet switching is a method 
of transmission of data over 
telephone lines in which dedi- 
cated copper connections are 
not made between sender and 
receiver; instead, “ packets ” of 
the data are sent in small 
timed sections and are slotted 
into a continuous train of such 
packets that are being sent 
over the network in a timed 
sequence. Packets are “tagged" 
on sending, the tag being recog- 


nised only by the addressee's 
equipment which " captures ” it 
from the train. Better use is 
made of the cables (all of 
which are fully occupied) and 
data can be sent when desired, 
at high speed and relatively 
cheaply. 

The way the " train ” is 
arranged will be known as 
“ X25 protocol ” in the UK and 
this was used in ICL’s hook-up 
in which the company's model 
7500 terminals were used be- 
tween Putney and Letchworth. 

British Telecom has opened 
its packet switching service 
(PSS) in the preliminary phase 
between London. Reading and 
Bristol. 


• ELECTRONICS 


Power from sewage 


This is the first 500 kW diesel- 
electric standard locomotive 
with three-phase a.c. traction 
motors to be prodneed by 
Krupp MaK Machinenban 
GmbH of Kiel. Western 
Germany. It is also the first 
in a range of 20 models 
designed, for use on industrial 
sidings. The locomotive weighs 
66 tonnes, has a top speed of 
45 km /hour and is fitted with 
electrically controlled disc 
brakes. The central cah has 
two driving positions and the 
space under the rear cowling is 
used to house large components 
for the power transmission 
train. Next year a bogie 
locomotive with a 1120 kW 
power unit is to be produced. 



• HANDLING 

Designed 
for one-way 
trips 


WESSEX WATER Authority is 
to make use of the “ distri- 
buted" concept in process con- 
trol to manage plant functions 
and the generation of electrical 
power from processed sewage 
gas at the Avonmouth Recovery 
Works. 

Such systems are based on the 
idea that microprocessor-based 
outstations can be used to col- 
lect and process much of the 
data from the plant, sending 
back to a central point only that 
needed to provide suitable 
monitoring and control data. 

This particular system is 
being supplied by Base Ten 


Systems of Farnborougb 
(Hants; (0252 517665) with 
the company's dMACs units 
linked to a PDP-11 mini- 
computer at the centre. 

Each outstation can deal with 
255 channels of data, digital or 
analogue representing such 
items as engine speed, tempera- 
ture, pressure and the status of 
valves, solenoids and on/off 
switches. 

At the control room the mini- 
puter is linked to a colour 
graphics display unit which 
gives up-to-the-minute pictures 
of performance as well as trend 
information in the form of 
histograms. 


• DATA PROCESSING 

Minicomputer market is still buoyant 


THE IDEA that the minicom- 
puter is somehow being ousted 
by the micro — assuming that 
it is possible to define either 
with any great accuracy — is 
not really upheld by an exten- 
sive analysis just conducted by 
MSRA Inc. in the U.S. and now 
published in the UK by Keith 
Wharton Consultants, 27, George 
Street, Richmond. Surrey 
TW9 1HY (01-940 7386). 


Main mesage of this 130-page 
£285 report is that the newer 
generation of faster - 32-bit 
machines (most have been 16-bit 
in the past) is now making a 
real impact and is likely to have 
captured 22 per cent of the 
market by 1985. World market 
figure at the moment is S7.7bn. 
but this is expected to grow at 
an annual compound rate of 27 
per cent over the next five years 
to a massive $25bn. 

A highlight of the report is 


an examination of Digital Equip- 
ment’s VAX 11/780, a 32-bit 
machine. There is a survey of 
users of this and other sucb 
machines now on the market. 

In addition, the report looks 
at significant industry trends 
such as pricing, software, ser- 
vice, the mainframe/micropro- 
cessor threat and the emergence 
of new channels of distribution 
for small computers. There are 
market forecasts to 1985 for 
various user segments, applica- 


tions categories, size class of 
machine, and international and 
domestic markets. 

Comments are offered in the 
report on Computer Automa- 
tion’s recover}' efforts (it lost 
$4m in 1979, states MSRA), the 
** phenomenal *’ growth of Data- 
point — it has grown 700 per 
cent in revenues in the past five 
years — and Digital's chances of 
remaining the dominant com- 
pany in the minicomputer in- 
dustry. 


A FLOOD of cheap inter- 
mediate bulk containers (IBCs) 
has pervaded these shores from 
the Continent, with the result 
that the low-cost containers, 
ideal for one-off journeys, have 
been known to split in transit 
or cause problems during 
storage. 

The company prominent on 
the IBC scene, Lolift (UK), say 
they have a cheerfully cheap 
product which matches in price 
(or even undercuts) cheap and 
nasty foreign imports, but are 
virtually idiot-proof. 

Called the “E" (standing 
for economy) range, these are 
made from ultra-violet stabi- 
lised polypropylene fabric, have 
a stiffened broad fabric roof 
with a special tie which allows 
easier handling on a single tine 
or hook on a fork-truck, and 
when stacked fall into an easy 
to store and space-saving 
rectangular shape. 

Fully protected from damp 
or contamination because of 
their heavy-duty, sealable poly- 
thene liners to containers 
cost £3.44 each. 

More from the company at 
Halfpenny Lane, Knaresborugh, 
North Yorkshire. (0423 864941). 


BABY BOTTLES ofDwrifeafc 
are receiving three Wb^rSf 
the necks, fronts -«nft AMfeZ ■ 
from a machine whichJs astdS 
be the first ever rotary . 

pressure-sensitive '--v ••igBi jjjH ' 
machine, 

Land of Green- GWr Kffi 
Anlaby. HuO (WStfiSllGS^ 

This promises new 
accuracy at speed 1 - in- prtantre- 
sensltlve labelling tor onpsu^ . 

container dressings In a. a note 
of industries, tethjdUig tw 
raetics and toiletri^ Maw 
food and toys.. v--- 1 

On the line handling tfe 
Drambuie miniature?, “ tfce 
machine is equipped to lake -a 
fourth labelling, bead with 1 
speeds in excess- of- per 
minute for less-comidfcti&g 
dressings. • •: V. 

The Hsriand machine ca 
position labels on to specific 
features, such as recesses 
contoured surfaces: L wtt&> 
accuracy hotter .than OS-uaa. 
whether they arc sihUe panel : 
or wrap-round labels,- sa& tbe 
maker. Products from. 25 fa 
80 mm diameter, and 25 to I 
350 mm high, can be, handled 
by the machine, which x pfl fa 
labels up to 150 x 220 mm,:' - 
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They travel 
well 


SAID TO be ideal 'tor 
sales in supermarkets aad-wfo 1 
nan-specialist outlets is a 'new 
plant pack which incorporates 
a clear plastic film -with a 
breathable microporoas . ffiaj 
panel, announces Vmj . lw 
(UK), Van Leer House, West 
Byfleet, Surrey (Byfleet 41161), 
The system has been deve- 
loped through Anglo-Duteh- co- 
opera l ion and is uow in me 
with V a major Dutch' . pkaf 
wholesaler/exporter. It -wHI 
eliminate the need for continual 
expert attention to travelling 
plants, and dispenses witfc 
special store environment, yet 
does not detract from paft 
presentation. ' 
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TENDERS MUST BE LODGED NOT LATER THAN 10 A.M. ON THURSDAY. 16TH OCTOBER 1980 AT TflE BANK OF ENGLAND, NEW ISSUES. WATUNG STREET. 
LONDON. EC4M 9AA OR NOT LATER THAN 3.30 P.M. ON WEDNESDAY. 15TH OCTOBER 1880 AT ANY OF THE BRANCHES OF THE BANK OF ENGLAND OR AT 
THE GLASGOW AGENCY OF THE SANK OF ENGLAND. TENDERS MUST BE IN SEALED ENVELOPES MARKED ~ EXCHEQUER TENOER." 


CONTRACTS AND TENDERS 


ISSUE OF £1,150,000,000 


lli per cent EXCHEQUER STOCK 1986 


MINIMUM TENDER PRICE £95.75 PER CENT 


THE SOCIALIST PEOPLE’S LIBYAN 
ARAB JAMAHIRIYA 


TENDERS BOARD FOR THE CONSTRUCTION 
OF THE NEW FACULTY OF PHARMACY 

THE TENDERS COMMITTEE OF THE EL FATEH UNIVERSITY 


KINGDOM OF 
MOROCCO 


OfflCE NATIONAL DE L*EAU POTABLE 


PAYABLE AS FOLLOWS: 

Deposit with tender £30.00 per cent 

On Friday, 14th November 1980 Balance of purchase money 


at Mullens & Co., 15 Moorgsie. London, EC2R BAN: or at any office of The 
Stock Exchange in the United Kingdom. 

BANK OF ENGLAND 
LONDON 

tOin October 1880. 


INTEREST PAYABLE HALF-YEARLY ON 25TH FEBRUARY 
AND 25TH AUGUST 


THIS FORM. MAY BE USED 

TENDER FORM 


This Sloe* is an investment tailing within Pert II ol the First Schedule to 
The Trustee Investments Act 1961. Application has been made to the 
council ol The Stock Exchange lor the Stock to be admitted to the 
Odicnit Ust. 


THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are authorised to 
receive renders lor £300.000.000 ol the above Stock: the balance ot E350.tl00.000 
has been reserved lor the Nations! Oebt Commissioners lor public funds under 
t heir management. 


This form must be lodged not later than 10.00 a.m. an Thursday. 16th October 
I960 at the Bank of England, New Issues, Wailing Street, London, EC4M BAA 
or not later than 3.30 p.m. on Wednesday, 15th October 1960 at any of the 
Branches ol the Bank of England or at the Glasgow Agency of the Bank of 
England. Tenders must be in sealed envelopes marked. " Exchequer Tender." 


The principal ot and interest on the Stock will be a charge on the National 
Loans Fund, wilh recourse to the Consol. datod Fund of the United Kingdom. 

The Stock will b.j repaid at par on 25th February 1996. 


ISSUE OF £1,150,000,000 


The Slock will be registered at the Bank of England or at the Bank of Ireland. 
Belfast, and will bu transferable, in multiples ol ono now penny, by instrument 
in writing in accordance with the Stuck Transfer Act 1963. Transfers will be 
free ol sump duty. 

Interest will be payable half-yearly on 25th February and 25th August. Income 
tail will be deducted from payments ol more than £5 per annum. Interest 
warrants will be transmitted by Dost. The first payment will be made on 
25th February 1981 at the rate o! C3.S083 per £100 of the Stock. 


Ilf per cent EXCHEQUER STOCK, 1986 


MINIMUM TENDER PRICE £95J5 PER CENT 


Tenders must be lodged not later than 10.00 a.m. on Thursday, 16th October 1980 
at the Bank of England, New Issues, Walling Street, London. EC4M 9AA or not 
later than 3.30 p.m. on Wednesday. 15th October 1380 at any of the Branches 
ol the Bank of England or at the Glasgow Agency of the Bank of England. Each 


TO THE GOVEHNOR AND COMPANY OF THE BANK OF ENGLAND 

f.'We render in accordance with the terms of die prospectus dated 10th 
October i960 as follows:— 


Amount ol above-mentioned Slock tendered (or. being ■ minimum ol £100 
and in a multiple as follows:— 


oi mm name oi cngiana or at me uiesgow Mgoncy tn me omi* di cngiano. eucn 
Tender must be for one amount and at one price. The minimum price, below, 
which tenders will not be accepted, is £95.75 por cent. Tenders must be made 
at the minimum price or at higher prices which are multiples of 25p. Tenders 
lodged without a price being stated wilt be deemed to have been made at the 
minimum price. 

A separate cheque representing a deposit of £30.00 par cant of the nominal 
amount tendered for must accompany each tender; cheques must be drawn on 
a bank in, and be payable in. the United Kingdom, the Channel Islands or the 
Isle of Man. Tenders must be in sealed envelopes marked " Exchequer Tender." 
Tendon must bo for a minimum of £100 Stock and for multiple* of Stock as 
follows:— 


Amount Ot Stock tendered for Multiple 
noo— £2,ooo ci oo 

£2,000 — £5,000 E500 

EB.OOO— £20,000 £1,000 

£20.000— £100,000 £5.000 

£100,000 or greater £10,000 


1. NOMINAL 
AMOUNT OF STOCK 



AMOUNT OF DEPOSIT fa) 


invites rap-rank world based local and international companies 
registered in the Secretariat of Housing in the Jamahiriya for an 
International Tender for the Construction of the New Faculty of 
Pharmacy in the University Campus — Tripoli. 

The project generally comprises: 

1. An approximate gross area of 40.000 (forty thousand) nr*. 

2. Study and research laboratories, da ss rooms, offices, auditoria 
. . . These buildings will be constructed on four levels. 

The Tenderers may procure the Technical Specifications and 
drawings from the Secretariat of Buildings & Tenders Committee 
against a net non-refunded sum of 250 (two hundred and fifty) 
LD to be paid to the Treasury of the University against an official 
receipt during official work rime, from the date of the publica- 
tion of this notice till the end of the day of October 30th, 
1980. 

The tenders should reach the Secretariat no later than November 
30th. 1980. 

The Tenders shall be joined with: 

I. An initial bond of 10,000 (ten thousand) Libyan Dinars by 
a certified cheque from a local bank or 
2- An unconditional letter of guarantee from a local bank 
valid for nine months. 

3. The applicants are requested to furnish as many details as. 
possible and catalogues on past and current projects proving 
that the company has the technical means for successful 
completion in the field of construction and building, and 
the value of the executed projects. 

Tenders should be submitted to the Secretariat of Buildings and 
Tenders Committee of the Administration of the University by 
the fixed date. 

THE SECRETARIAT OF BUILDINGS & 

TENDERS COMMITTEE, 

EL FATEH UNIVERSITY, TRIPOLI 
P.O. BOX 13 103 


CALL FOR TENDER No. 42/DE/80 


DESALINATION PLANT CONSTRUCTION-PIPE LAYING- JT 
PUMPING 5TATTON EQUIPMENT 


The Office National de I'Eau Potable (ONEP) have issued; an 
international call for tenders for the study, construction and 
complete financing (100%) in Tanran and its beach of: . 

— A sea water desalination plant capable of producing 1,500 cubic 
metres per day of drinking water. 

— Supply and installation of a 16 litre per second pumping 
station. 

—Supply and hying out of 26.2 kms. of pipes. 

—Staff training. 

Correspondence should be in FRENCH. «.. . 

Documents may be obtained from the bsuing authority it a--, 
cost of DH 500. . 

Closing Date: 26.11.80, 

Further Details (only) in FRENCH are available at the Moroccan 
Embassy (584 88 27). 

Respond to: Office National de PEau Potable, 

Division Equipment, 

6 Bis, Rue Patrice Lumumba, RABAT. 


COMPANY NOTICES 


.V'j'fe, 


Amount of deposit enclosed, being £30,00 par 
cent ot the nominal amount of Stack tendered 
lor (shown in Bax 1 above):— 


Amount ol Stock tendered lor 
nOO— £2.000 
E2. 000— £5,000 
£5.000— £20.000 
£20.000— £100,000 
£100.000 or greater 


Multiple 

£100 

£500 

£1.000 

£5.000 

£10.000 



The price tendered per DIDO Stock, being '■ 
multiple ol 25p and not leas than the minimum 
tender price of £95.75: — 


3. TENDER PRICE (b) 


International 

Tenders and Contracts Bulletin 


Her Md testy '0 Treasury reserve the right to reject »ny tender or to allot a less 
amount than thnt tendered for. If undersubscribed, the Stock will be allotted 
at the minimum prico. the balance or Slock not tendered for being allotted at 
the minimum price to the Governor and Company of the Bonk oi England. Issue 
Department, if oversubscribed, all allotments will be made at the lowest price 
ai which any tender is accepted (tha allotment price), and tenders accepted at 
prices above Ihe allotment pneo will be allotted in lull. 

Letters ol allotment in respect ol Stock allotted, being O'* only form in which 
:he Stock may be translerred prior to registration, will be despatched by post 
ar the risk of the tenderer, but the dospatch o! any loner of allotment, and any 
refund ol the balance ol the amount paid as deposit, may at the discretion ol 
the Bank of England be withheld until the tenderer sch^uajiasbeBn paid. In 
the -vent ol such withholding, the tenderer will be notified by latter by the 
Bank of England ol the acceptance ol his lender and of lh« amount ol Stock 
n m him tuhiect in each case to payment oi his cheque, but such 

notification will confer no right on the tenderer t0 . tra,1 |! | ^ ) Ih s e ® t k ° Ck “ 

N .° the^ ba'lonce '“Vramoun’oaid w depoair will, when 

M ol effldT Minimum Lending Bote on a daytt-dey bacs may bo 
w , .,? nn anv ovcrduB amount which may be accepted. Default m due 
* h "2Sf of any SSn iatSpon Uw Stock w.ll render the allotment of 
suJIT siock liable to cencellation and any amount previously paid liable to 
forfeiture. 

■ .u.M fliiotmem may be split Into denominations of multiples of Eioo on 
wntten ?«u«t recLwd by the Bank of England. New Issues. Wading Strest. 
L^don EC4M 9AA* or by any of the Branches of tho Bank of England, on sny 
than ?2«h November 1980. Such requests must be signed end 
must be accompanied by the lenors ol allotment. 

Letters of allotment must be surrendered for registration, accompenied by ■ 
MTTinifltBd . reoistraiion form, when the balance of tha purchase money is paid. 
ST EgSffffw «*•" hafo™ tri. du * d«e in which case 

they must be surrendered for registration not iatar than JM> Mr lft 
Tender forms and copies or this prospectus may be obtained at the Bank of 
England. Nov/ Issues. Walling Street, London. EC4M 99AA. or at eny ol the 
Branches of the Bank of England, or »t tho Glasgow AganCV of the Bank of 
Engtendf at tho Bank of Ireland. P.O. Box 13. Donegal! Place. Belfast. BT1 5BX.- 


I/We hereby engage to pay the balance of mo purchase money whan it 
becomes due on any allotment that may be made in respect of this under, ea 
provided by the said prospectus. 


NOW AVAILABLE 


l/We request that any lensr ol allotment In respect of Stock allotted' to 
me/us be sent by post at my/our risk to me/us at die address shown below. 


October 1980 


SIGNATURE ; 

of, or on behalf af, tenderer 


Published every week and averaging 
500 tender notices from 26 countries 


Essential data for home and export business 


PLEASE USE BLOCK LETTERS 


MR/MRS FORENAMEfS) IN FULL 
MISS 


SURNAME 


rUU. POSTAL 
I ADDRESS >> 


For further information contact: 

Tenders and Contracts Journal Ltd, 

18 CHURCH STREET, SAFFRON WALDEN 
ESSEX CB10 1 JW 

Telephone (0799)21 546 and 21771 


NOTICE TO HOLDERS OF 

ELECTRICITE DE FRANCE 

uss 100 , 000,000 iij% \ ; : ;S 

Guaranteed Bonds dne 1990Li ^ 

Holders of the above Bonds are advised that •- • V-.-9 

French American Banking Corporation 1 -^ 
120 Broadway, New York, N.Y. 100Q5/J 5 
has been appointed os subsidiary paying agent V ' ■ 

IN LIEU of ’ • ■■■ 


Banque NaUonalc do Paris f.Vt-w York Branch)^ 
40 Wail Street New York, N.Y. 10005 ' • 


BANQUE NATIONALS tiBJ 

16 boulevard, dai It 


POST-TOWN 


COUNTY 


POSTCODE 


PERSONAL 


as.Fteiil: 


s A separate cheque must accompany 
each tender. Cheques should bo made 
payable to ’* Bank of England ” and 
crossed '* Eschequer Stock ”, Cheques 
must bo drawn on a bank iq, and be 
payable in, the United Kingdom, the 
Channel Islands or the Isle of Man, 
b The price tendered must be a multiple 
ol 25p and not foes than the -minimum 
tender price. It no price ia stated, this 
tender will be deemed to have been 
made at the minimum lender price. Each 
tinder must be for one a mo uni and et 
one eric*. 


STAMP OF LODGING AGENT 
(IF ANY) 


USE - ALTERNATIVES " 
INSTEAD OF ANIMALS 

Send for details Irom FRAME (Fund 
for the Replacement of Animals in 
Medical Experiments) about the 
advantages to b> gained in eost and 
efficiency from tho use ol non* 
animal methods of research. 

FRAME 

312a WorpJa Road 
London SUV20 BQU 


A Prima fitted kitchen? 


That will da xricely. Sir! 


01-427 4447 


REPUBLIC OP 
COSTA MCA 

Floating Rat* Note issue of . 

USS to million— April 1978/85 

The rate of imeresc applicable 
for rile six months period begin- 
ning an October 10th 1980 and 
*et by the reference agent . Is 
14* annually. 


NOTICE 0V'*UMMIUP:'& 
USS10fl.060.M q 

BARCLAYS OVERSEAS II IWW!" ' 

COMPANY f.Vr •/uO?-' 
GUARANTEED BONOST *** 
GUARANTEE® ON 

BASIS BY " 
BARCLAYS BANK INTtRNATWW- 
• UMITEB----., -.y- ' • 


NOTICE IS HEREBY GNBN- to 

.ffsJsaw 

during the nanod ending ,151ft SeottntM 1 : 

UNION BANK Od SWlTJffiyiSn 
London iSeCURmSSJ LIMIT* 0 

13th October, 1*»B0. 










• % 



Times Monday October 13 1980 
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EMPLOYMENT IN THE 80s 
Gnwyenor House, London — 20 and 21 November iqsft 

- Mr. M 

betaking part Lunited - Bangkok. will 

bn employment to the 


‘Hlioi 


sffiss rass 1 ™ decade 

for^conomicCTovrtK th^Shn^w 11 ^ examine the Argentine Government's policies 
UtiesforinteSnSb^S^iSi™ 6111 ^ ^ mv5ronment ■* °PP° r ' 

£ ven &. ae Minister of the Economy, His Excellency 
i£‘ ■ POwr speakers will include h!e. Eng Erederico 
SfeSffiSSu for ^ orei gn Investments, lie Alejandro Keynal, Vice- 

tfsEtorfnSLS? 13 ***??“■ Argentina and H. K Lie Alejandro Estrada, 
Secret^ Of State of Commerce and International Economic Negotiations, Ministry of 

&dh^^aieS)s S S ted by 016 Banco de U Naclon ’ A^tina and *e Stock 
Official carrier— Aeroiineas Argentina* 


AS enquiries should be aaddressed to- 

financial Times Limited 
Conference Organisation 
Minster House, Arthur Street 
London EG4R9AX 


Tel: 01>621 1355 
Telex: 27347 FTCONF G 
Gables: FTNCONF LONDON 


BUSINESSMAN’S DIARY 


UK TRADE FAIRS AND EXHIBITIONS 


-V,' 


> Irav 


Bate Title 

Current Junior Fashion Fair (01-636 1833) (until Oct 15) 

Qct 14-16 Internepcon Conf. and Exbn. (01-390 0281) 

Oct 14-17 Drive Electrice Exhibition (01-834 2333) 

Oct 14-17 Mailing Efficiency Exhibition (01-405 6233) 

Oct 15-26 International Motor and Commercial Motor Show 

—trade days 15-16 (01-235 7000) 

.Oct! .21-23 Conference and Exhibition on Marine Transporta- 

tion and Storage of Bulk Chemicals (09237 

*:/ , v • 76383) ' 

Oct; 21-24 ■ European Offshore and Petroleum Conference and 

Exhibition (01-486 1951) 

/Oct 21-24 London Fashion Exhibition (01-385 1200) : 

Oct 28-30 ’ Electronic Test and Measuring Instrumentation 

i. . Exhibition (0822 4671) 

Oct 2830 National Housing and Town Planning Exhibition' 

. and Conference (01-686 5741) 

Oct 28-30 Con trol and Instrumentation Exhibition (01-855 

7777) 

Nov. 4-6 Computer Peripheral and Small Computer Systems 

Exhibition and Conference (01-837 3636) 

Nov. 44) Kensington Antiques Fair (04868 22562) 

Nov. 6-16 Caravan Camping Holiday Show (01-353 4000) 

Nov. S-16 Daily Mail International Ski Show (Medway 47111) 


Venue 

Hortcultural Halls 
Metropole Hall , Brighton 
Wembley Conference Centre 
Canard Int Hotel, W8 
National Exhibition Centre, 

Birmingham 


Royal Lancaster Hotel. 


London 


Earls Court 
Olympia 


Wembley Conference Centre 
Metropole Hall, Brighton 
Harrogate 


Olympia 

Kensington New Town Hall 
Earls Court 
Earls Court 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current International Exhibtion for Instrumentation and 

Automation — INTERKAMA (01-409 0956) 

: (until Oct 15) 

^Current Fashion — Samp I es Fair— INTERCHIC (01-540 1101) 

y . (until Oct 16) 

Oct 14-18 Business Machines and Equipment Exhibition 

(01-486 1951) 

Oct 15-18 Electrical, Mechanical and Civil Engineering 

Exhibition (Dublin 763871) : 

Oct 18-22 International Exhibition of Women’s Readymade 

Clothing (01-439 3964) 

Oct 19-23 Hotel Equipment and Catering Exbu. (01-584 4411) 

<Oct 22-24 Hong Kong Electronics Show (021-705 6707) 

10 ct 23-29 International Exhibition of Inventors and Novel 

■ . . Features (01-278 0281) 

Nov, 3-S 'International Engineering Exhibition — ENKOR 

01-4681 7688) 

'Nov. 4-7 International Trade Fair for Clothing Textiles — 

INTERSTOFF (01-734 0543) 

Hoy. 8-16 International Boat Show (01-540 1101) 

T&nvrO-M •. - -i--; .; Jfiddle East- Building Materials and Construction 
Industry Exhibition (01-486 1951) 

- Not. 14-23 Mitring Industry Technical Faix^TECNOMIN (01- 

681 7688) - - 


Dusseldorf 
West Berlin 
Helsinki 
Dublin 


Paris 
Vienna 
Hong Kong 


Brno 

Seoul 


Frankfurt 

Copenhagen 


Bahrain - 

T.inna 


business and management conferences 


a of 

co 


•Oct 13-14 


PC ^ 


,-Oct 14-15 
=0ct 16 .. 

:octi6 .. 
;0ct 20-21 
;0ct 22 .. 
:Oct 23-24 
:Oct 23-24 
;Oct 24 .. 
I -Octi: 27-28 


‘Oct 27-80 
'Oct 28 .. 


!0ct. 28N0V.1 ... 
|0ct 2930 


-i JOct 29 

-Oct 3031 .. 


lOct sosi 

Nov. 5 


MSS Computer and Business Consultancy: Job 

Evaluation (0903 34755) Worthing 

AMR International: Foreign Exchange Forecasts 

(01-262 2732) - Hyde Park Hotel, SW1 

IPS: Currency Differentials— A route to more 

profitable purchasing (0990 23711) Kenilworth, Warwickshire 

Kearny/SMMT: Vehicle of the future-threat or 

opportunity? (021 6223195) Metropole Hotel, Bi rm in g ham 

New York Management Centre: Direct investment 

in the UN. (01-937 3163) Hilton Hotel, W1 

Henley Centre for Forecasting: Re tailin g Leisure . . 

in the 1980s (01-353 9961) Cumberland Hotel, W1 

British Institute of Management: Corporate Cash 

Distress (01-405 3458) ..... Hotel, W1 

Frost and Sullivan: Finance and Accounting for 

Non-Financial Executives (01-486 8377) London 

Palace Publishing: Strategies for Surviving and 

Prospering During the Recession (01-439 3833) Cafe Royal, W1 
AMR International: Planning and Control Tech- , 

niques for Managing Maintenance Operations 

(01-262 2732) Amsterdam 

Brunei Institute: Job Evaluation— The settling of 

differentials (0895 56461 ) - Oxbridge 

The Institution of. Production Engineers: The 
Control of Automated Assembling Machines 

using LG Systems <01-579 9411) —••••”■ Lomfcm. W5 

Admap: What Price Marketing? Justing Broendl- 
ture in a No-Growth Economy (01-379 6576)... 

Institute of Personnel Management: Recruitoent 
Advertising and Communications (01-387 28AA) 

CB1/BASATA: India 1980 (061 707 2190) 

FT Conference: Australia — The Attractions for 

Furnre Investment (01-621 1355) — -••—v--- MelbourM . 

AMD Legal: Essential Management Law-Refresher 

try— Reducing the Risks: Avoiding Confronta- 

tion (0604 881800) Mount Royal Htotel, W1 


Vienna 


Embassy Hotel, W2 

Ld. Daresbury Htl, Warringt'n 


'■Anyone wfstobtflr to 


Ant there has been no eftanoe tn Hie details pvolxsnea. 
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WEEK’S FINANCIAL DIARY 


The following is a record of the principal business and financial 
engagements during the. week. The Board meetings are mainly 
Tor the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mainly on last 
year's timetable. 


TODAY 

MEETINGS— 


RMUKh. London 
Contr*. 7B. Shoo Lin 


COMPANY 
AOB 

Austin _ 'SttSr WifedfeTd Port 

ou&e. Quaeiu Drive. Oust, w Yorks. 


WITS 


lESm ,nt *■“ 

wsfir ft'ss 

Murray Caledonian Inv Tst 173 Watt 
Gram Street, Susm. 1 1 .05 

" - - WC.1Z.00 

•r’ uao 


Station Hotel. 



Coro 7oeDb 


due 


AIM 


RayOeck. Savoy Hotel. Strand, . 
Stirling Knitting. Stakehlll Lane. 
Avenue. Middleton. Manchester. 
BOARD MEETINGS— 

Fioata 
Glaxo 

Green Htl Props. 

Track <W. aj 
Interims. 

AA and Leev 


tie FKfl Rate Notes 

issr 24ja 

TrttsuffSpe B&-B9 „ 

Union Start Corn tot Sooth 
Preferent i 8c*f 

hurviwijir 

THURSDAY, OCTOBER 18 
COMPANY MEETINGS — 

■muh 


•w 


ftrttUjh^Ctanwri ship fteoakeie 


Canning WJ 
Edhiburoh Hw. Tst 
Foster Bros. Cletlikig 
Reed Execothe 
Rogov Portland CamenC 

DIVIDEND A INTEREST PAYMENTS — 
AAM S.OZ4B 
AaronSOJi 1 _2n 


„,™ jlrmlDflliam. 

17 nn 

Neepsend. Kimmod Halt Kenwood Road. 
N^wwkJLoiijjl. T43-14B Gnat Portland 
Sompertcx.' Wlnchertyr House. lOO Old 

Bread Street; EC, 12 J 0 
BOARD 




Guiiataii Property 
Cone 



noon atid "Mmitroie In*. Tat 
London Shoe P ro perty Ttt. 

RsaJSi&r 

T*orpe \F. W.) 

— - on Seed. Growth T^t 

Foundry and btg. 


iSSnton’and Gen Tst 

B>A>. m.. 


J3P 

r 1X7?* " 

lough Estates 1.1 
Ibroplnnt IL27SO 

TOMORROW 

COMPANY MEETINGS — 

Shaw and Marvin. Alien House. 20. Newartc 
Street. Leicester. 1 2.00 
United British Securities. Sucklersburr 
House, 83 Cannon Street. EC. 1Z-OD 
BOATO MEOTWGS — 

Fhah 

Lake and Elliot 
Interims) 

Aberthaw and Bristol Channel Portland 
Cement 

AssccL UkoHMIh. 
anabum lav. Yst_ 

Barr and Wallace Arnold TUt . 

Lesderflush 

More O' Term* 

North CM. F.) 

Provident Ufe Asm. o< London 
S^flnooun: 

Senior Cog. 

Shires Hw. 

Time Prods. 

DIVIDEND & INTEREST PAYMENTS— 
ASB Research 33p 
Bridgewater en. 4A» 


Steel Bros. 

Utd. Eng. lods. 


and Ttt. 


DIVIDEND & INTEREST PAYMENTS — 
Bogod-PeTe 


jlepali OAp 

□o A O.Ob. . 


KBSiaW.dS 


SsVjSsmm '^nglosaring 1.7 Sp 


FRIDAY, OCTOBER 17 
COMPANY MEETINGS — 

Hington Textlla Printers, Arlewrtght 
Parsonage Gardens, Manchester. 


TBF 

Comoco, 7. Albvn Place. Cdlnbnroh. 11.00 
Men Trade Sindlm winchester House. 
77 London WsJL & 12.00 
Sunnah Valiev. Tea Corp. 

1Z - M 


U-M Lesden- 


W 


Road. WHiesdm, NW. 


BOARD MfiHTWGS— ■ 
Finite) - 

Forward TctfmolDSY 
Stothert and Pitt 
IntertnK 
Aliebone 
Lowland lav. 

Martin CAKxrt) 

Mettoy 




lie EKCtnc I ntern*Mpn ttl 2.72SO 
acFartane fCunsnian) 1 


Scotland FltgRate Cap 


pum 30pc 

°Red 1982 S83W87S 


15 


House. 


Hotel. Cardiff. 


. 1.7P 

pentos i4p 
Ravbeck 3.169p 
Royal Bank of 
Notes 86-94 3’, fi>c 
Royal Dutch Petroleui 

|g?SS£U?mi»8i B i 

WEDNESDAY. OCTOBER 
COMPANY MEETINGS — L 
Bogod- Pefepah. .High Hoilwi 
52-54. Hign Hal born. WC, 12M 
Christie- Tyler. The Angel f 

Waring & cniaw. Hallam Tower Hotel.' 

WMbi£ Fittings, Great Eastern Hotel. 

Llvernool Street, EC. 12.00 
Wilson Peck. Hallam Tower 
Sheffield. 12.00 

WlntrusL. Winchester House, 100 

Broad Street. ,EC. 12.0 

Windham ^^nglneerlng. Hannan Street 

BOARD MWTTNGS— 

Finals: 

Falrvicw Etts. 

Goodwin iR.) (Cnolneem 
Lawrle Plantations 
Sun Life Auurance 
Interims: 


Black (A A a 0 j5p 
C hurch 2 ^b 
C onripco l.fip 

Courts (Furnishers) Dud A 

Douglas (Robert Ml Ur 

Chocolates Ip 
A) & Shipman Ip 
rnatr-ial 2. So 


PAYMENTS — 


A I^Sp 


Hotel 


Newmarlc (Louis) . 
Shame War# IAp 
S omportex 5.625o 
standard Chartered 
I Dtps 1984 12 PC 
. Jrtlng Kmrt 
Watshams 
Weber 2p 

Wms isw^.i-Sp 


Sank Fltfi-Rote Cap 


Stdririig knhttniB ' 0^p 


Old 


Wlntrvst 1-9404 DC 

SUNDAY. OCTOBHt 19 
DIVIDEND & INTEREST PAYMENTS— 

Moygashel Den 3%pe . _ . 

Ynys Mon-lsu Df Anglesey Var Rate Red 
1983 £8.9C 3 


20Jtfr,2SGD 


United Steamship Company (Bahamas) Ltd 


Guaranteed by 


DFDS A/S 


© 


US $ 27,000,000 


Ma&mbtenn Eoroload 


Lead Managers 


Prhi 




A/S 


Bank America NT & S.A. 


Banqneliitmia&HDQde ft Lnxcanboiirg S.A. 


Eldaiwort, BcnsonLtd 


Provided by 


Kfamwort, Baisoa Xdtf 

PriwWmnlfwifimnp 


BmtqroIiifenmlionaIe5tiimnbonrgSA. 
Hamh mcb c & e luJahmfc - GiHBMWb 
Banqne de Paris et des Fays-Bas 
Banqae de Paris ri: desPays-Bas (LmtdotO 



PFUVATbanken 


AyOiK^Mmh 


BANQUE DE PARIS El DES PAY&BAS 


Chg of Oxford Htv. Ttt. 


EBb and Goldstein 
Ertth 
Fogarty (£.< 

Gerrard and Netf. Obcount 
Grampian Hldga. 

LtershaM^ UrrirerSdl 

S£?TU. u sr»«.« 

DIVIDEND & INTEREST PAYMENTS-^ 
Arbuthnat Government Securities 
iSpPI* Prl 5.19PC (4tn> 

Bell Canada 41CtS 
British Assets Ttt. 4ta>cPf. 

Do. A SpcPf. 1.WPC _ ^ 

Canadian & Forejpn Invest Tst Db 32«pe 
a ark (Matthew) 5l5p . 

CommerdaT Union Assurance Ska 
(series A) 43.75SC 


Inc & 


1-575PC. 


Oil 


Crouch' Groug^ 3J25P 


Debe nhami 
DtoJon - “ 


24mc 

__Joma 7p 
Eldrldgc Pope Lns 3% 3tepe 
Flour Coro ZCcts 

^u^rn’nfan 

Notes due 1»M 4itpc 

Isle of Man 3>»c 53-83 Itepc 
(John f) 0-7p 
5ocPrt- L.75PC - - 


9pcGtd 


Jacobs ( 

Metropolitan" ’v>tttf^V6 Southwark « 
Vairehall WW 3ocDb 1«*pc 

MprSy Inv est Tct l^p 

National Devetopment Ln 9*»pc 92-97 

4%pC 

Norcros Deb Thac „ 

North British Props tn 44mc 
Occidental Petroleum SOcts 
Opperman Deb 3ttw 
Qneleer Oats 40cts 


Public schools 
cost families 
£2389 a year 


By Eric Short 


PARENTS having children 
educated at public schools 
spend on average nearly one- 
quarter .of their not income 
on school fees according to C. 
Howafd and Partners, a lead- 
ing company _ of school fee 
planning specialists. 

A. new survey shows that 
the average fees per fatuity 
amounted to £2389 per year 
against £ 1,616 two years ago 
— a rise of 48 per cent. By 
comparison, the family income 
has lagged behind with the 
average earnings of fathers 
improving by 31 per cent from 
£11370 to £15,542 and that 
of working wives by only 12 
per from £2,600' to £2319. 
dims the amount spent on 
school fees as a proportion of 
the family income rose from 
173 per cent in 1978 to 22.9 
per cent this year. 


This advertisement is issued in compliance with the requirements of the Council of The Stack Exchange 
It does not constitute an offerof or inoitation to the public to subscribe far or iopurchase, any securities. 


$ 200 , 000,000 

Citicorp Overseas Finance Corporation Limited 


(fncorpomted with lirnited liability in the British Virgin Islands) 


12% GUARANTEED NOTES DUE OCTOBER 15, 1987 


Payment of principal, premium, if arty, and interest unconditionally guarant^d by 


O CITICORP 


The foUawing have agreed to purchase the Notes:- 


MORGAN STANLEY INTERNATIONAL 

ALGEMENE BANK NEDERLAND N.V. BANQUE DE PARIS ET DES PAYS-BAS 


CITICORP INTERNATIONAL BANK 
Limited 


CREDIT AGRICOLE 
KUWAIT INTERNATIONAL INVESTMENT CO. sjoJc. 

NOMURA EUROPE N.V. SOCtiSTE GBnRRAIE DE BANQUE SA. 


DAIWA EUROPE N.V. 


MORGAN GRENFELL & CO, 
United 


SVENSKA HANDELSBANKEN 


UNION BANK OF SWITZERLAND (SECURITIES) 
Limited 


The Notes, in die denomination of $1,000 each issued at 99Vi per cent, have been admitted to the Official List bv the 
Council of The Stock Exdumge, subject only to the issue of the temporary Global Note. Interest is payable annually in 
arrears on 15th October, commencing on 15th October, 1981. 


Particulars relating to the Notes are available in the Exlei Statistical Services Limited and may be obtained during 
normal business hours on any weekday (Saturdays excepted) up to and including27th October, 1980 from the brokers to 
theissue:- 


13th October, 1980 


Cazemwe & Co., 
12,TokenhouseYard 
London 
EC2R7AN. 



Aftemaftive 

to oil 


Gasoline can be made from coal too. In the 1930s and 1940s, 
the annual production of motor fuel from coal in Germany 
.exceeded 5,000,000 tons. That early, Linde processes were 
employed in the necessary hydrolysis and synthesis plants. 
yWtfi its overall technology for production, treatment; purification 
.and separation of gases In the processing of coat Linde now 
occupies a foremost place in international plant engineering 
and construction. Among projects currently in hand, 

Linde is building plants for the world’s largest coal gasification 
complex in Africa, the first private-enterprise coal gasification 


venture in U5 A and pilot facilities in West Germany. 
Alternatives to oil as a source of energy are vitally needed 
Unde knowhow is help'mg to develop them. 

Unde solved this problem. Expertise in our fields wiU also solve 
your problems, however large or small. Unde Group leads 
the way in applied technology. World wide sales of 
DM 2,600 million are backed by a workforce of 19,000. 


Industrial 

Gases 


Unde AG, AbrahanHincoUi-Str. 21, D-6200 Wiesbaden t (Germany) 1 
Tel (061 21) 7701 
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High costs push Eastern 
Airlines deeper into red 


BY DAVID LflSCHJFS IN NEW YORK 


EASTERN AIRLINES, the first 
of the major U.S. carriers to 
report quarterly earnings, in 
the current round, remained in 
the red in the three months 
ended September 30. 

A net loss of $22.3ut, equiva- 
lent to 95 tents a share, com- 
pared with a small profit of 
$3zn. or 7 cents, in the same 
period of 1979. Eastern blamed 
this mi the fact that costs rose 
considerably faster than 
revenues. According to the 
earnings statement, operating 


Fibreboard 
rationalisation 
in Australia 

By James Forth in Sydney 

JAMES BARDIE Industries 
and Australian Paper Manufac- 
turers have combined to bring 
about a further rationalisation 
of the Australian paper packag- 
ing industry. J ames liar die will 
purchase most of APM’s fibre- 
hoard container operations. It 
will form a new company, 
James Hardie containers, in 
which APM will have a 40 per 
cent interest. 

The new company will acquire 
the New South Wales and 
Queensland fibreboard container 
operations of Reed Paper and 
Packaging, the NSW, Queens- 
land, Victorian and Western 
Australian fibreboard container 
operations of United Packages 
and the Victorian and South 
Australian operations of Tasman 
UEB Industries. 

James Hardie is also involved 
currently in the takeover of 
another packaging group, 
J. Fielding Holdings, 


revenues in the three months 
were up 17.3 per cent to 
$856. 6m, but expenses rose 22 
per cent to $8 66m. This resil- 
ted from the rising cost of fuel 
and the general weakness of 
the air travel business. 

With losses having been 
suffered in previous quarters 
this year. Eastern's nine-month 
loss stands at $34.7m, equal to 
$1.57 per share, compared with 
net income of $42 .4m. or $1-54 
a share, in the comparable 
period last year. Nine months’ 


operating revenues were 
$2.5$bn. up from $2.l2bn last 
year. Operating expenses were 
$2.57bn, up from $2.03 bn. 

Eastern put out its results 
early because it had to file a 
registration statement in con- 
nection with a proposed offering 
of 2m new units of Preferred 
stock. The offering is expected 
to raise about 550m, which. 
Eastern says, will be used to 
provide general corporate funds 
and augment stockholders’ 
equity. 


Dutch construction group 
absorbs U.S. venture 


BY CHARLES BATCHELOR IN AMSTHtDAN 


VERENIGDE BREDERO Bedrij- 
ven, the Dutch construction 
; group, will raise its holding in 
Bred era Price, the U.S. pipeline 
c oating company, to 100 per 
cent, from 50 per cent nest 
year. 

The company's headquarters 
win he moved from Bartlesville, 
Oklahoma, to Houston, Texas, 
though no management changes 
are planned. No financial details 
are given. 

The two companies began co- 
operation in oil and gas pipeline 
coatings in the early 1960s, and 
this led to Bredero acquiring a 
half share in the UjS. group iast 
year. The decision has now been 
taken to complete die takeover, 
to permit Mr. Harold Price to 
free some of the capital he has 
tied up in the company, and to 
allow Bredero to expand a suc- 
cesful part of its activities. 

Bredero Price will achi eve 
turnover of FI 300m this year, 
from 16 factories in North and 


South America, the Middle and 
Far East and Western Europe. 

Bredero Price recently an- 
nounced the acquisition of 50 
per cent in Gaido-Lingle com- 
pany of Houston. This company 
has annual turnover of $20m 
and specialises in the coating 
of small -diameter pipes. It also 
has factories in El Reno, Okla- 
homa, and Fort Collin, Colorado. 

• Bijenkorf Beheer (KBB), the 
Dutch department stores group, 
has raised its holding in Macks 
Stores of Sanford, North 
Carolina, to 100 from 51 per 
cent Mack’s remaining Uj>. 
shareholders agreed earlier this 
week to the full takeover, which 
has cost KBB just over FI 30m 

KBB announced last may that 
it had bought 51 per cent of the 
U.S. group for $14B5 a share 
and said it hoped to acquire the 
rest of Mack’s 1.06m shares over 
the next few months. 


Earnings 
setback at 
Zellerbach 

By Our Financial Staff 

NET PROFITS of Crown Zeller- ; 
bach Corporation, the UB. i 
paper, packaging jmdwood 

products group, fell by 73.4 
per cent is the third quarter of 
the year, to $8.8m, or 23 cents 
a US, from 0UB. « 
SL30 a share, in the same 
period of 1979. 

The decline cam e on sales up 
6.1 per cent to $ 786 - 2 m, from 
$743-3m. The company expects 
improved results in the fourth 
quarter, however. 

The third quarter setback 
meant that for the fim wne 
months of the year, the group 
suffered a fall of 37.7 per cent 
in net profits, to 562 . 1 m, or 
52.19 a share, from $99-6m, 
or $3.91 a share. Sales for 
the nine months were up 9.S 
per cent to $ 2 . 28 bn, from 
$2.08bn- 

Mr. a R. Dahl, the chairman 
and chief executive, attributed 
the earnings decline to the 
recession, and to non- 
recurring costs of about S16m 
associated with starting up a 
contain erboard mill 


Hilton Hotels 
lifts profits 

By Our Fin ancial Staff 

HELTON HOTELS Corporation 
raised its net profit for the 
third quarter by &8 per cent 
to $25. 9m, from $23 .Sm in the 
same three months of 1979. 
Earnings a share were 97 
cents, against 90 cents. 

Revenue showed a gain of 9.1 
per cent to $141 Jm, from 
$129 -2m, bringing the total 
for the first nine months to 
$424. 4m, or 9.2 per cent more 
than the $388 .Sm a year 
earlier. Net profits for the 
sine months were 5 J8 per cent 
higher, -at S79.8m, or $3.01 a 
share, against $75.4m, or $2.86 
a share. 


CURRENCIES; MO NEY and GOLD 

Li 

A nervous quiet BY COLIN M1LLHAM 


Financial markets were 
extremely quiet last week, with 
few significant movements in 
interest rates or currencies. 
Although the conflict between 
Iran and Iraq continued to 
unsettle trading, confidence grew 
that the danger of a more wide- 
spread war had receded. The 
Japanese yen was probably the 
most sensitive currency to events 
in the Middle East, but - the- 
re cent improvement in Japan's' 
economic prospects continued to 
underpin the yen. 

Lower Eurodollar interest 
rates led to a slight easing .of 

GOLD 


the. dollar against other major 
currencies, including the D-mark 
and Swiss franc. During the last 
two months U.S. bank prime 
lending rates have risen by up 
to 3 per cent, but may now 
have reached a peak for the 
time being, while last week 
Eurodollar rates fell by about 
i per cent 

On the other hand uncertainty 
about - the VJ ffate- 'of any cot' in 7 
Bank-' of 1 "Engl and Minimum 
Tending Rate kept sterling very 
firm, although the general level 
of foreign exchange trading was 
low. There was growing convic- 
tion that a reduction in MLR 


is still several weeks away, and 
the latest figures on the Central 
Government Borrowing Require- 
ment were well received by the 
currency fnarket, despite fears 
in the City that the final figure 
for the year will turn out well 
above the official target The 
pound rose above $2.40 once 
again, and improved 1.45 cents 
on the week. 

Following the political crisis 
in Belgium, resulting from the 
resignation of the Government, 
the National bank probably gave 
more support to the Belgian 
franc than the estimated 
BFr 3bn .of the previous week. 

OTHER CURRENCIES 


Apart from the Italian lira — 
suffering from Italy’s acute 
economic and political prob- 
lems — the Belgian franc finished 
as the weakest member of the 
European Monetary System last 
week. French interest rates have 
been slightly easier recently, but 
the Bank of France is unlikely 
to allow any further marked 
decline, if it wants to keep the 
franc at the top of the EMS, 
where it returned on Friday. 
The latest figures have shown a 
growing French trade deficit 
with West Germany .which may 
lead to a record shortfall this 
year. 


Gold Bullion (fine ounce) 

Close 11683-680 (£284-28 5 U) [1688491 (£287-18814} 

Opening _ 1683-686 l£384i*-H853 4 ) *678-881 U283V285] 

Morning fixing _.|«683.90 (8284.590) 11681.75 (£285.168) 

Afternoon fixing (8685.25 (£884.690) 1*690.00 (£288.124) 


Krugerrand. 1370413-706 
1(2 Krugerrand— 8S9B-364 
Irt Krugerrand... 8181-186 
l/io Krugerrand. 6734-761* 

Mapiefeaf *696-700 

New Sovereigns 1173-174 

King Sow.._. 1194-199 

■ Victoria sow. 6194- 199 

French 20*. #171-174 

60 pesos Mexicel 8847 -850 
IBB Cor. AustriiLjf669-673 
Sie Cagles ‘,1785-780 


Gold Coins 
(£29254-29414) 
(£149-152) 
(£74-77) 
(£30-321 
1*288-2921 
(£7134-7*1,) 
(£804-8119) 
(*801* -811,) 


711-713 

350-364 

1 18112-1851, 
74-77 
704-708 
174-176 
194le-198i, 
1941,-1981, 
171-174 
B4S-852 
570-674 
'1786.790 


(£296i e -298ii) 
(£1491,-152 *,) 
(£76l4-78le) 
(£301^-321,1 
(£29314-29514) 
1*721, -73*4) 
(£81-82) 
(£81-82) 


Argentina Peso _ 
Australia Do lla r— 
Brazil OmzeJro... 
Finland Markka... 
Creak Drachma., 
■eng Kong Dollar 

Iran Mai- 

Kuwait DJnarfKD) 
Luxembourg Frc. 
Malaysia Dollar- 
Nsw Zealand Wr, 
Saadi Arab. RiyaJ. 
Singapore Dollar. 
Stta. African Rand! 
U.AA, Dirham ....! 


| 4858-4678 
3.0470-2.0490 
140.14-141.04 
i 8.78-8.78 
102.147-104.615 

12.038- renao 

0.6398.645 , 
69.60-49.70 
5.08 10-5.0920 
1A480-2.4500 
I 7.95-7.99 
8.0315-5.0425 
1.8015-3.8030 
M14M 


1936-1943 

0.85000^503 

58.28-58,48 

3.6600-3.651C 

42.7042.95 

5.0060-5.008C 

IU66MJ671 
28,95-28.9? 
2.1130-2.1150 
0.0168-1.0176 
3.32003.3215 
2.092 5-2,0948 
0.7496-0.7502 
3.68903.6905 


Austria 

Belgium 

Danmark 

France — 

Bermany — 

fteJy- 

Japan — - 

Netherlands. . 

Norway— 

Portugal 

Spars.. 

Swsdss 

Switzerland,.. 
Uni tad States. 
Yugoslavia.. . 


THE DOLLAR SPOT AND FORWARD 


Rate given lor Argentina Is free rate. 

THE POUND SPOT AND FORWARD 


One month 


UKt 2-3980-2.4100 2. 4030-2.4030 0.6SO55c pm 
Ireland t 2.08902.0910 24890-2.0905 0.10003c pm 
Canada 14622-1.1640 1.1637-1.1640 0.300.25c nm 
Nethlnd. 1 .9605-1 .9631 1.9620-1.9630 0.68-0.5fic pm 
Belgium 28.94-28.98 28.95-28.97 5 -00-3 .50c pm 


p.a. months p.a. 


3.00 1.72-1.82 pm 2-78 
0.46 0.45-0.35 pin 0.77 
2.84 0.46-0.41 pm 1.50 
3.73 1.50-140 pm 2.96 
1.76 5.00-3.00 pm 0.55 


a.WMJUC pm 1.76 to.tw-4.uu pm UJjto 
Denmark 5.5530-5.5580 5.5530-6.5545 0.50-1.00ore die -1.62 41S4.65dis -3.17 
Vif it*, t enh-i nwn t kmil.i sue n vt_n -n., __ *«> ,<>*,« * no 


W. Ger. 1 . 8020-1 ^8050 1^035-^9045 0.77-o!73fJ( pm 

Portugal 50.05-50.15 50.05-50.15 15-30c die 

Spain 73.93-73.98 73.S3-73.S8 60- 75c dts 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swic. 


499 1.96-1.91 pm 4.28 
-5.39 4085 dis -499 
-10.95 1.70-200die -10.01 


N.N-M.X ,d.sd-,«.9o W-/3C as - i.iu-euas — iu.ui 

858.60-859.50 858.65-858.% 6 00-6-70fim dls -0.09 2J2D-2AOd« -0.01 


4.8525-4.8670 4.8555-4.8665 0.65-0.1 5c pm 
41770-41850 4.1815-4.1830 0.70-0.60c pm 


0.99 1.70-1.20 pm 1.19 
1.87 0.95-0.85 pm 0.88 


— ■»« -I.rarj-i.iwu v./u-u.duc pm 141 u.ra^i.aa pm udw 

4.1550-4.1595 4.1560-4.1565 0.60-0.75<rs dts -1.35 2-30-2-45dis -2-29 


n 208.00-209.10 208 -85-208.95 0.K-0.40y pm Z73 1.15-1.00 pm 2.06 

Tia 1 2.7500-12.767 12-7500-12.76602.10-1 ,50gro pm 1.69 3.00-1.25 pm 0.67 

=. 1.6330-1.6365 1.6345-1.6355 1.20-1. 15c pm 8.62 3-10-3.05 pm 7.52 

1 UK and Ireland era quoted In U.S. currency. Forward premiums and 

discounts apply to the U.S. dollar and not to the Individual currency. 


U S. 2^980-2.4100 2^4030-2-4040 0.65-0.55c pm 

Canada 2.7910-2-8000 2.7965-2-7895 1.40-1 .30c pm 5.79 3.05-2J0 pn 

Nethlnd. 4.69>a-4734 471^72*1 3-2c pm 6.36 6V5 7 , pm 

Belgium 69.40-69.8S 69.60-69.70 28-18c pm 3.96 58-48 pm 

Denmark 13-33-13-39 13.34-13-35 1V2V>n» dls -1.G3 3-4*, dis 

Ireland 1 .1460-1.1520 1.1480-1-1490 0.29-0. 18p pm 2.46 0.57-0-45 pm 

W. Ger. 432-436 4.33V434** 3V2\pf pm 735 8-7pf pm 

Portugal 119-90-120-90 120.25-120.45 5-45c dis -2-49 S-135 dis 

Spam 177.00-178.10 T77.80-177.70 90- 130c dis —7-43 300-355 dis 

Italy 2059-2069 2O63V20641, 84-WJire dts -5.52 39-42 dis 

Norway 11.65-11.71 11.G6>r-11-&ft 4V3ore pm 3.79 11^-10 pm 

France 10.03-10.07 10.04V10.05J, 4V-3Vc pm 448 9V8L pm 

Sweden 9.97-10.02 9-S8V3.39 1 * 1-Vare pro 0.75 3*. pm-^die 

Japan 498-505 501V602J, Z60-2J0y pm 5.73 6JJ6-6.5S pin 

Austria 30.60-30.77 30.65-30.70 12-10gro pm 430 25-20 pm 

Switt. 3.91 V3. 96 3-92W-93* 4V3V pm 11.06 Wr-9** pm 

Belgian rate is for convertible franca. Financial franc 69.90-70.00. 

Six-month forward dollar 2- 38- 2- 33c pm. 12-month 3.00-2JS5C pm. 


3.00 1.72-1.62 pm 

5.79 3.05-2J0 pm 
6.36 6V5\ pm 
336 58-48 pm 

-1.63 3-4*, dis 
2-46 0.57-0-45 pm 
7JB 8-7pf pm 
-&A9 25-135 dis - 
-7 A3 300-355 dis - 
— 6.52 39-42 dis 

3.79 11S-10 pm 
448 9V8\tpm 
0.75 3*« pm-Mis - 
5.73 646-6.55 pm 
430 25-20 pm 

11.06 Wr-9** pm 


FT LONDON INTERBANK FIXING (11.00 a.m. OCTOBER 10) 


5 months U.S. dollars 


6 months U.S. dollars 


The faring rates am the arithmetic means, rounded upw a r ds to the nearest one- 
sixteenth, of the bid end offered rates for SlOm quoted by the market to five 
reference banks at 11 am each working day. Hie bonks are National Westminster 
Bonk, Bank of Tokyo. Deutsche Bonk. Banque National* de Paris and Morgan 
Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


I I Canadian 

Oct 10 Sterling I U.S. Dollar j Dollar Dutch Guilder] Swiss Franc 



llfe-llti 

1158-117, 


1178-12 

12 17-12(9 


Italian Ura 

Asia* f 

14-17 

171,-20 

2113-2234 

251,-241, 

S3i*84 1 * 
221,-251, 

128 «-iaia 

12 54-121, 

13 Vj- 1356 
12^13* 
121,-125, 


934-10 U 
lOaa-lOfe 
1034-11 
101,-1 It, 
101,-105, 

918-1018 


Long-term Eurodollar two years 12V12 5 , per cent; three years 12S-1Z 7 * per cent; four years 12V12 7 * per cent: five years 12V1Z , i per cent nominal closing rates. 
Short-term rates are call for sterling, U.S. dollars. Canadian dollars and Japan ese yen: others two-days' notice. Asian rates are dosing rates in Singapore. 

The following nominal rates wore quoted for London dollar carpticans of deposit; one-month 12.70-12.80 per cent: three-man lira 12.75-12.85 par cenc six- 
months 12.60-12.30 par cent; one year 12^0-134)0 par cant. 


LONDON MONEY RATES 


For ihe convenience of readers the dates when some of the 
more important company dividend statements may be expected in 
the next few weeks are given in the following table. The dates 
shown are those of last year's announcements, ercepi where the 
forthcoming board meetings (indicated thus*) have wen officially 
published- It should be emphasised that the dividends to be 
declared will not necessarily be at the amounts or rates per cent 
shows is the column headed ” Announcement last year.” 


Ac row _Uev. 

Allied tnsh 

Banks... Oct. 

"A*soc. 

Biscuit.., Oct. 

Assoc. 

Brit. Foods. ..Nov. 

"Bank el 

Ireland. ..Nov. 

•Boll (A.) Oet. 

•Btrae -...Oct. 

•Bril. Homo 

Stems... Oct. 
Stocks Bond.. .Out- 
casts Psttns-Jfov. 
Combined 
Eng. Stores. ..Oct, 

•Dabenhams Oct. 

“Ducti las Sisals Oct. 
Eastern 

Produce... Oct. 

♦Glaso -Oct. 

Harrisons & 

Crosfield-.Qct. 
"Harrisons 
Mlysn. Eats.. ..Oct. 
Hawker 

Siddeiey...Oct. 
HapwenA (J.) Ocl 


An noon CO- 
Data merit last 
ysar 

ft lax. 1.5 
31 let. 2.75 
14 Irit. 2 

5 int. 1.1 

6 Int. 7.5 

29 Final 3.52 
24 Int. 1-3 

22 In:. 3.5 
IB Find 2.635 
1 Inc 1.* 

5 Inc 1.49 
16 int. 2.0411 
21 Final 4.681 

19 Int. 1.4 
13 Final 11 

30 Inc 7.5 

12 Final 7JS7 

18 Int. 3 0 
30 Final 30 


Anngunca- 
Dala merit last 
yaar 

London 

Bnck . Oct. 23 Int. 1.73* 
London and 

Mid. Inds. Nov. 8 Int. 2.9 
"London and 

Northern. ..Oct. 22 Int. 1.4 
"Lucas Inds. ...Nov. 10 Final 8.433 
Mellinson- 

D*nny...Occ 30 Int. 1.5 

Marks and 

Spencer. ..Occ 16 Inc 15 
"Mowlam (J.)...0cc 15 Int. 1.75 
Peachey Prop. Oct. 25 Final 2.0 
Readicut Inti. Nov. 7 Int. 0.55 
Road Inti. ..—.Oct. 30 itn. 4.0 
•Rugby Prtlnd. 

Cement. ..Oct. 13 Int. 2-2 
S*msbo«y (J.) Nov. 7 Int. 3.0 

Sketch Icy Oct. 23 Int. IB 

Spirax-Sorco ..Oct. 16 InL 2.5 
•Tolephona 

Rentals... Oct. 22 InC 13 
Torar Kmaly. 

Mil bourn... Oct. 23 Inc 1.59 

•UBM Occ 21 Int. 2.0 

Whitbread Nov. 6 Inc 1.494 

WIsly-Hughes Nov. 9 Final 6.76* 

• Board mooting intimated. (Rights 
issue s>nce mads. *Tax free. SScnp 
issue sines made. Tfoncasc 


LG. Index March Sugar 43M4tLS 

Oar clients speculate, free of tax. in very small to very large 
amounts, on : 

L Londo n Tr aded commodities, including GOLD. 

2. The STERLING/DOLLAR exchange rate. 

LG. Index limited, 73, The Chase, SW4 ONP. TeUO 1-622 9192 


CORAL INDEX: Close 467-472 1-6) 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone Ttomber in 
•parentheses ) 


Annual Interest Life 

gross pay- Minimum of 
interest able sum bond 


Knowsley 051 548 6555 13} 


BASE LENDING RATES 


ARX. Bank 16 % 

Allied Irish Bank 16 % 

American Express Bk_ 16 % 

Amro Bank 16 % 

Henry Ansbacher 16 % 

A P Bank Ltd. 16 % 

lArbuthnot Latham ... 16 % 
Associates Cap. Corp. 16 % 

Banco de Bilbao 16 % 

BCCI 16 % 

Bank of Cypres 16 % 

Bank Of N.S.W. 16 % 

Banque Beige Ltd. ... 16 % 
Banque du Rhone et de 

la Tanxlse SJL 16}% 

Barclays Bank 16 % 

Bremar Holdings Ltd. 17 % 
Brit. Bank of Mid. East 16 % 

(Brown Shipley 16 % 

Canada Perm’t Trust.. 17 % 

Cayzer Ltd. 16 % 

Cedar Holdings 16 % 

Charterhouse JapheL.. 16 % 

Choulartons 16 % 

C. E. Coates 16 % 

Consolidated Credits... 16 % 
Co-operative Bank ...*16 % 

Corinthian Secs. 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust 16 % 

E. T. Trust Limited ... 16 % 
First Nat Fin. Corp.— 18 % 
First Nat Secs. Ltd. ... 18 % 

Robert Fraser 16 % 

Antony Gibbs 16 % 

Greyhound Guaranty... 16 % 

Grind) ays Bank tl6 % 

f Guinness Mahon 16 % 


■ Hambros Bank 16 % 

■ Hill Samuel 516 % 

C. Hoare & Co tl6 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot. 16}% 

Keyser Ullmann 16 % 

Knowsley & Co. Ltd.... 18 % 
Langris Trust Ltd. ... 16 % 

Lloyds Bank 16 % 

Edward Manson & Co. 17 % 
Midland Bank 16 % 

■ Samuel Montagu 16 % 

■ Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Refson & Co. ... 16 % 

Rossminster 16 % 

Ryl. Bk. Canada (Ldo.) 16 % 
Schlesinger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 18 % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 % 
Whiteaway Laidlaw ... 161% 

Williams & Glyn’s 16’% 

Wmtrust Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 

■ Members of the Accepting Houses 
Committee. 

" 7 -day deposits 14V.. l-moeth 
deposits 14^%. 

t 7-diy deposits on sums of F10.000 
and under 14%. up to E50.000 
14S% snd over £50.000 14> 4 %. 

$ Cell deposits over Cl.000 14%. 

S Demand deposits 14*;%- 


Nets Mu 

_ 30.5ft-30.85~ 
_ S9.45-70.10 
_ 13^7-13^7 
9.99-10.07 
_ 4.315,-4.3854 
_ 2060-3153 

498-603 
.. 4.6fli«-4.73Xe 
.. 11.64-11.74 
1 1 6-126 

. 172.25-181.60 
_ 9^5-10.06 

.. 3J>lft-3J4S 
.. 2.3950-2.4100 
72-74 


Pub'io Works Loan Board rates 


Tears 

Up to 5 

Over 5, up to 10 
Over 10, up to 15 
Over 15, up to 25 
Over 25 


at 

maturity? 

13} 

13i 

13j 

135 

13i 


maturityf 

13} 

MJ 

14* 

I4J 

14J 


* Non-quota loans B are 1 per cent higher in each case than non- 
quota loans A. t Equal instalments of principal. $ Repayment by 
half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). 5 With half-yearly payment of interest only. 
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FIXED INTEREST STOCKS 



IT! 

ii i 


F.P.! - jll5 pi S9p fttBsker (J) 7X Cnv. Prof- | 9Bp 

F.P.'lOrlOl 114pil07p FosocoMirraep8i*CnvRedCum2ndPrf 113p 

F.PjID/ 10.110 102 Do 10g Conv Uns Ln 1999.... 108 +1 

F.P., 31/10.117 1107 (Queens Moat 10*2 Cons Uns Ln 1 89-91. 107 -1 

F.P. 1 13/1011 16 [10312. R.TJC. 91 Conv. Uns. Ln. ’96-2000 106 

F.P.! — ! 97 96 I*. Rhodosin 62 ’7081 Antd 96 

F.P.[ - ! 70 66 Do. 41,2 ’77-82 Awtd. 88 -2 

F.P.) — ■ 42 3S Do. 3>,2 '80-86 Md H 40 

FJ»., — i 25 j 20>s[ Do. 41,* ’87-92 Asstd ( 23 

Hi) — 'IB jpin7ipm'Vf cstem Deep 12S Uns Deb. ’BB-8S Units '7* p ml— 13s 
F.p.i — 312 [295 ^Zimbabwe settlement annuity Rea 300 


“RIGHTS” OFFERS 


J n% latest 

issuel p~ Renunc. 
P^ce) £| Date 
PS <£ • ■ 


Oct. 10 
198D 


i SterftBQ 
Certificate 

I of deposit ; 


dvenugbt ... — — 

a dayi notice- — 

J days or. — 

J days notice.. — 

One Month 

fwo Months... 

ffaree month*.! 16»3-15Je 

fix months.... 

fine monthe~..f i4i’«-J5 7a 

hie Year [ leJi-13is | 

fwo years. < — 1 


Local Local Autft, 
Interbank I Authority negotiable 
; deposits bonds 

15-22 ; — ~ — 

- ; 16 u - 


Finance t ; Discount ; 

Home (Company, market .Treasury 
Deposits Deposits deposits Bills + 


16ie.l6Eg | 
lBis-iei, . 
1518-16 ! 

16>a-156e 1 
14«144i . 
141,-1414 
13Ie-14 


164-1619 

16ts- 16 >4 

151, 

14B8-145 4 

13Ts 

13 9,-13 5s 


16*8-17 
167,-1614 
151,-1834 
143,-145* 
I 1414.145s 
i 137,-141, 


1634.167a 15i*-lftia 
161s- 165,- 15S, I 
- ■ 14l a 

15T,-16l a 141, I 

161, j — I 

143* , _ 

141, | _ * 


14S,-14M 

I 14* 


Eligible 
Bank 
Bills « 


16 

16* 

147a-143 

15* 


(10 6»LB| 52pm 
— , 16pm 


CURRENCY RATES 


oet. 10 Special Europoar 

rata Drawing Currency 
X Rights Unit 


Local authority and finance houses seven days’ notice, others seven days' Fixed. Long-ienn local authority mortgage 
ateg nominally three years 13V134 per cent: lour years 13 s ! par cent: live years 13H per cant, a Sank bill rataa in 
.able are buying races lor prime paper. Buying rates lor four-month bank bills 14>, per cent; four-month trade 
sills 15 per cent 

Approximate selling rate for one-month Treasury bills 14V,-l4*v par cent; two-months per cone three- 

nonths Wu per cent. Approximate selling rates tor one-month bank bills IS 7 * per cent: two-montha 15*» per 
^nc three-momti 14V14“» per cenc ’ ona-monlh trade bills 161* per cent; two-months 15 7 , per cent; and 

Rnnoct) 8 mw (published by the Flnanc aHousas Assoaaiion) IfPa per cant from Octobar 1, 1880. 

during Bank Deposit Rates lor sums at seven days’ nonce 14 per cant. Clearing Bank Rates Tor lending IB per eant. 
'reasuiy BHIe: Average lender rates ot discount 14.2425 par cent. 


Sterling 16 

U.S.* 11 

Canadian 3JU.80 
Austria Sch . 65, 

Belgium F 12 
Danish K-... 12 
D’mark.„._ 71 , 
Guilder.—..., Bt, 
French Fr..„ gi^ 

Lira 161, 

Yen 8.26 

Norwgn. Kr.. 9 
Spanish Ptfc 8 


Swedish KfJ 10 


0.648719 I 
I 1.31709 
I 1.53428 
| 16.8127 
38.1469 
I 7. SI 973 
2.57577 
2.58611 ; 
| 5.80609 
. UnavaJI. 

1 Unavail, 
6.39645 
97.2842 | 
5.47844 
2.19371 i 


0,584287 

1,40649 

1.83491 

I7J39B 

40.7040 

7X1167 

2.53591 

2.81167 

5.87583 

1207.62 

293.423 

6.62160 

104.010 

5.84638 

2.23807 


Nil 
Nil 
Nil 
F.P 
F.P 
Nil 

8H1 | Nil 
570 Nil 
c.346! Nil 



lr^ ! ^ l |' l ^'V 





H'T.TTf 






lOOpmi 67pmrtPfct Petroleum _.... 

1 624 pm j 60pm fflcardo_ 

! 36pm[ 25pm Rt^al Bank or Canada 


Renunciation data usually last day for dealing free eF sump duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, u Fb recast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimate for 1979. Q Gross. T Figures assumed, 
f Cover allows for conversion of shares not now ranking for dividend or ranking 
only tor restricted dividends, f Placing price to public. pX Pence unless otherwise 
indicated. 1 1ssued by tender, fl Offered to holders of ordinary shares as a 
*' riflhta.' "• Issued by way ot capitalisation. 5$ Reintroduced. 11 Issued in 
connection whh reorganisation, merger or takeover. Introduction. □ issued to 
former preference holders. | Allotment letters (or fully-paid). • Provisional or 
partly-paid allotment letters. * With warrants, it Unlisted security- i Dealing, 
under special rule, it London Listing, t Resulting from debt serriamenr scheme 
& Linked units ot 4 orti. snd 1 option. 
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W«rw IMt Trust Mnngets Ltd. 

U&FnetodlSL. EC3M6AA. 6239231 

Anderson U.T, J65J 703W! «5 

Amtachtr Unit MqatL Co. Ltd. 
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Lloyds Life Assurance 
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Reliance Mutual 
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Funds in Court* 

PiAOc Trartee, Hnssway, WC2. 


Capital Oct.; 
Grass Inc. Oc 


1-02} 4.48 Acaan-UnksDa. 

1 _a9 > 44 MUbnd Bonk Group . 

IMt TntSt Managers LbLf (a) 

, < !5 , u ^ .**;».* 


93*99. New Landon 


12 Mid 4 562 

Ehl Secs, (c) M 
CMmdnRL •««?"*« 


St. HettnX 1 IMenhaOr EC3. 

50,C6»ocay Lw, WCZA 1HE_ 


Co. 

01-342 0282 


—J 1082 
Port ad nt . 




izjj G.T. Unft Manage 
|-|S 16, Rnstxay Drcus,R 

G?T.Inc.Fd.Un.-^I 

iftS= 

31 t#Ste 


Archway Unit Tst Mgs. LW.* (n)(c) 

■ 317. Hlgti HeBnro, WC1V TIH_ 01-8316 


337. High HeAoro,WGlV7N|_ 00*8316233 

Barclay* Unkaro Ltd.* (a)teKg) 

.Unicom Ho. 25% Romford AL.E7. 01-5345544 
Untarnfljtwrica 


G. & A. Trust (a}(n) 

I (a)(c) . 5 fttyfeigh Roatf, Brentwood 

00*8316233 G-&A. (421 


S -3.n 526 North American 
-US p) Do. Acorn. 

+l| £m HWOMd. 

—03 6.90 Do. Aeon. 

-l3 Lffl Gtt& Fixed IolTS. 

-to 7 M Dc. tocton. .— 

-521 2J0 EqBtoExempt* 

Do. Accnm.* 

-Prices a dbL la Nest deoftog OeL 
(037)227300 Minster FUnd Maitagen Ltd. 
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M 
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3% CarnW, E.CJ. 


124 tegratSL, London WZR5FE. 01*4397081 Par . 

fcSutffifcfc 115310 36201 — 1 “ ^ shl '* 5 '** 

Crawn UfcHw, Wcfctta CU21 1XW 048625033. 

EHsLFdJncn ffll* 117^-081 959 



Rothschild Asset M ana ge m eat 
Sl SwitMis Lane, London EC4. 016264356 

Royal Insurance Group 
New HaU Place. UrerpooL 051-2274422 

I Royal Shield F(L J19U 20261-291 - 

Save & Prosper Group 

■ 0, Gl S t- Helen's, Lmku, EC3P3EP. CO-5548899 

' Bat.lm.Fd 063.9 173-3 -0J — 

Proper./ Fit* ___„g06i. 2lO „.,j. — 

GillFd.' 044.4 1H.* -4S - 

tZ^!=W ||^ E 

GUt Pens. Fi 022.9 1M3J-06 - 

DeoaS.Pens.Fd.T---- 1 1314 351] — 

•Prices on Oct. & 
tWtokly Dal tags. 

Schrader Life Group* 

Enterprise Hose, Paramount. 
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Vtm aged 
Money .. 
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Albany Fund Mana gement United 
P.a B« 7^ SL Hefier. Jersey. 053473CT 

‘“""“teflsrar -- 1 119 
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37, rue Notrotoro, fewtaft 
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Baring Brothers & Co, Ltd.* (aKx) 
88, LewlnWl SL, Ed 01-5885 


Bwtnwe Find Managers* (a)(g> 

2SL Mery Axe. EC3A88P 01-6236114 

Dealing arty: 01*623 5766/5806 
Ameiiaa TruH 


Exto Income Ttt. 
Far East Trust 
GUI Trust _ 

High income 
Income Fi 
Ik. 
hXL 
IntLTsL 
Special 
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Tyntafl Managers Ud.(a)(bKc) 
mCanrae Road, Bristol 
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2S5Sfc= 
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1 260 Portfolio Nor. RL 
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Scot. Inc. 

UadasMUtaop 
CaptadGra “ 
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Dol Acctxn. 

Flraodal Pr'rty. 

Do. Accum. 

Mflfa Inc. Priority 


TSB Unit Trusts (y) 

PO Box 3, Keens Hse, Aadow, H 
03M 62188. ProMnar to 0264 



UangU RL bKHL_ 

Property M-Aoc 

Property Fd. /rtf. 

Property Rt loan 

Fhed lot RLAol_ 

Fd. Intt 

FO. loan. 

L Fd. Jfoc 

lav. Tst. RL Intt. 

Inv.TsL Fd loan 

Money Fd. Arc. 

■»%&= 
1 Fit Inrm 

Htah Income Fd. 

EWS Coronet FA 

CarrSebag lor. RL_ 

Hejeney H - -- 

Brewio Equity Fd.__. 

Crown. Brh.lm.A-_ 
Pens. Mixed. Fit — 


Special SHs.tio.7_ 
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Fixed Interest Fd. 
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..j£S= 
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35 Boulevard Royal, Lmemhouro G.D. . 
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Barclays IMcrnn Interna tioiwl 
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Ini Pen. Baienod_ 1225 lza* +L3 — Hanged (CroJ P23 6 129.91 J — . ' 

U *Prte S^roL^'^^selflttnent dteOd.’l Z" 


Penslonl 
Pension 
Pension 
Persian H 
Pension Sl 



ess’.ss^nM «j 

fiaSdSar 

13. opta retin 00 lagiaL Next 


Scfaleringer International MngL Ltd. 
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SK=» *diESS»b»! 
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WtawUnits P156 ^t*d -OJ1 5fl9 
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078 PiwiBcW Life Inv. Co. Ud.* 
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Crosshroole SL, CheriaaO, Herts. WrtUwaiX31971 SjCrr^v tiS* RT — ~ 

e5SESilS”l EM I ~H z E««3 K=W aftlzH- 

nxtfoHo ^in- Arc.— MJi ' 5L3 ZJ — Min i d a ctweia Lite In surance Co. 

ftvtioto M». Irtt hfej ..ZJ — St George^ Wty,Stevemoe. 043856101 

Grednin Lite Ass. Sac. Ltd. Managed 054.9 l&Uff-riUU — 

2 Prince of Wales M,B > morth. 0202767655 


EortoFnnd lg5 202.71 -0-91 - 

BSgQgg a M - ill Z Brown Shipley TsL Co. (Jersey) Ltd. 
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Sg»fcz=BS w q3 Z . M “i “■ 
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Managed Arc. — fSaj 
Property Cap. UsA 154 m -uji — 


mr 5 mz h$ 
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Abbey life Assurance Co. Ltd. 

3*3 SL ItoTs ChurehyHi EC4. 014489111 
Fund M3.9 *: 

PrapertyFi- 214$ — 

Properly tai_ 


LU.*^ M e rcbont Inv estor s Aio i aranct * 
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z • g g— § 

_ Ind-UmagM 151 

_ On. Pens — — T U4. 
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Far Eastern 
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Pews. Property Cap, j 
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Pent &*dly 

Pen*. F. Interes t Aci 
Pens. Cash CBgjra 


Pen*. IntnLCap. 
Pens. Iittni. Arc. 
Pen. American Cap., 
Pens. American Ate. 
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Capital International SJL 

43, Boulevard Royal, Luxerbouro 

Capital lot Fund f USS25.48 i — I — 
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3 Potmoeler Raw, EC4 01-2483999 

^r==igg «ra jM 

Fondak »im 4 ^ 

^Siflzzffi 425 
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CBve Investments (Jersey) Ltd. 

PJ). Bcnr 86, SL Peter Port, Guenaey, 048126523. 

stawH-JC 

’Daily Dealings. 
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P.a Box 157, SL Peter 
latnLMu.Fi. 1204 
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2221 — I - 
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45 Beech SL, EC2P2LX 01*6288011 

British Trad J18T.7 20OB| ....J 4.H ““S? 

C^iaalTrat 

BE5 te =BGv ^ RotieuUM Asset fitaa* 


Pens. Par EstraAcc. 

Target Life Assurance Co. Lid. 

BE "SSflgffibBo 


Crai amount Fixed Int Mngrs. (Jersey) 
P.a Sox 195, SL Heder. Jersey. 053427561 

“'““teasPvtoSSj’- 4 ^ 

DWS Deutsche Ges. F. Wertpapi«P ' 
Granehanpreg 113, 6000 Frankfurt 
imeda (DH35JD 3JSH — l - 

Delta Groop 

PJX Box 3012, Nassau, Bahamas 

DHL lire. SepL 30 — 153.70 3891 — i — 


Deutseher Investmmt-Trast 

Poufach 2685 Sfehergase 6-10 6000 FnrtdWt 

SSSsardSN SSUal = 


Dreyfus Intercontinental hn. Fd. ' 

P.O. Box N3712, Nassau, Bahamas. 

NAV Sept- 30 1 US$2830 30111 — J - 

Emson & Dudley TsL Mgt Jrsy. Ltd. 
PJO. Box 73, SLHeOer. Jersey. 053473933 
EJLI.C.T. P64.4 175.41 +3JI 220 
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Jan. Aug, Lerfafc* 
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111 10 

166 ^8 ^^ 


Stack 


Price 


n 



7 j nh 

25 4J OLS 
11 23Z73 

ll 23X2 
£7 

23 LI 324 
, 21 11 324 
111 1 16 73 
2.7 25 CUE 
11 35191 

*7^7) 


liSiSa^ 

1M +38 
14J 23 
14.71 45 

a 235 
hi 44 

Iff 19 
U 19 
287 21 
, 12! 175 

29.5 0222 

11911 SflJwSr^ 2 * 7 


15.9 6321 
11012 ^ 


25 4 63 
2|tS8 

11 a 9.0 





sil l QUc 


♦567 03032)0771 


133 


58| — 
181 


SHIPPING 


13 


Dec 

m«» 

oa 


li( Q16S6j 5.9 

Commercial Vehicles 

"--•^asuiaiau liffli 1 , 

IlOT ?■« to 


AngJaft. & Cant SCtoJ 
DecJComon Bras. 50p 
MayfFlsrier (J) 


o5JyStS*10pJ 


18 


I +197 1 Lot 4jQ45» 


Components 


B 


U. 


SepdAbbey Panels-. 
July ftlrftow Stream 

sSc 

September AutomoUw 

Aug Mot. Kuemel Bros. _ 
Dec. June Brown Bros. 10p 
Dec June Dana Cop Jl— 

ft ^EleE 

Dec June FIJgte Rehientag. 
to June Hrmn. Strife lOp . 
July Dec Wl-Fh HMgs. 10 p. 
May Dec Lucas lnds.£l_ 
Oa July Supra Croup lQp. 
Feb. Aug. VftodheSaJ. 
May jZerttir A’ 50p_. 


82 

22 

45m 

44 

60 

33 

J? 2 

967 

52 

218 

75 

256 

27 

104 

192 

62 

63 

58 


, ZSJ d28 
1911 HZ2 
29.1 273 
26 6.02 
11 M318 
30J 302 

S3 21 

>23HQ|L60| 

19 43 
12! 53 
204 h207 
155 d0.46 
26 134 
14‘ tlLO 
14* +bL78 
30i 65 
284 175 


86} 54*33 
126145 21 

£91950% 


Gotaai-LarswSlJ 440 I - I — I — I — J — 


to to Hunttag Gtason. [ 

toy oa JacoteTj. I.)20p 

July Lcn.O^esmFms.1 
July Ly .. 

June Oa ton. UneaS 
JMerseyDk. Units 
July NtardDadsEL 
Not. MayjitemTrauHnrt- 
to JnlriP.60.DefiQ- 
Aar. 0cLiREOTQDnSm.50p 
Up. Ott! Do. 'A' 50p._ 


— JSs Eaton EtjC-J 


t, 


Garages and Distributors 

S »rU| 63 I lift +5.751 46 
If 


34 Jj 7 j 5|*43 l to JriyjRundnwt OjU. 

£3143*0 

lli 
12212 
24 63 
L«168 
02 4.7 
, 43 09 , 

142 26 Apr 
43|<2BB | Jan. 

Feb. 

Mar, 


166123 
124 020 
a^+hl75 


12! 45 
11 frill 
166 107 
26 t73 
1301 - 

26 '634 
151^869 
125 70 
011 OO 
800 00. 
26 075 
- C0Oc 


321 521 83 
521 L4}lS2 


53/ 50 43 
3 9.4122 

271 42} QU 


09 .18 203 
1 12 102 07) 
U .86(7.7)| 
152 02 408 
050 02 315 
■12 5J 240 


qo}_ imot 


SHOES AND LEATHER 


to 

5?® 

oa 

Dec 

June 

Apr. 


^ £ 


ijReckiU&Cotasn 
jRedfeare Glass. 

_ ,10p 

, Ilnd.El... 
+Re(yw PBWS- 
Mareb J Renown tacY50 

■ft diss?"' 

AOT^ilW. 

' ffcNOtolft] 

ft 

Rotaprint 20p_. 
Rovan& Baden 

ftSSoMplJ 

«L)5p : .J 


UK . 

ft 


Aug Fe 


ta 


.to 


V 




.54 ; toWkV h+ 

vtmasM- 

a --to Mill (Geonge) . 


lULlOp. 


.Heritable.} 
iHWgs.„ 
■icwGp..>| 

VN-V — 

JSS! 

iwiwr, 

?Sormsn- 
HOp. 

.eS: 1 

ift&l2phO.Op 
tote&Mp! 2M 
.Lav*20p. 2S 

IpS- 

WJ20p 

W «U— 

Grove 

_ Poos..... 
FurnKure- 
HreuNrks. 

Ind — | 

Ster 

jSterfeyg Inds2>a 

rtF.iiQp- 
r iServ.iOp 

feltS^O'. 900 
j Pacific Me ^3 

6fc » 

... reriSyiid- 91 1 ? 
.Ttaw\m.5p. 9 

W 

I R.W .... JO 
S3 

rH 2QpJ 68 

■ffl: i S M 

'SfewSla; 

JKDlriL 91 
itadtofs.. 123 
rlOp.— « 
+Un3ever-~ — . 

VN.V.R.12. GLS%| 
.CvrienlQp Ktt 
iCtailnds... 69 
.<towto5jj.. tPz\ 

T p imni'u * 

■JlOp_ — 
iQu20p 
'RUdkIOP. 

‘tMoUp’. 
jHnr.Sp. 
Id-W.)-, 

1 R.K.IOP 

jMDd 

iBudUb. 
-M-AHno. 
iRAsgei. 

0 

.1-...-. 

Mitchell- 

Cw.. £91 

<JJ " I- 1 

MW&S«5pJ 17 
(ArGsrlSn 23 
HM-J119 


16.75 

fbl76 

«■ 


U 23.4)1 

3.4 63 49 
2.9 | (14) 

ill" 

43 48 63 
5j Z3 93 


5.7 5JI 43 
43 5JH45) 
12 1491(73) 
23 l tg S8 
- 101 H 
35 53 5.9 
48103 26 
3J 6.4 66 

8.7 13100 
47 15 09 

I&.BH 

10.9 -3.7 27 
1 31 6.4 65 

3610.7 38 
32 86 46 
124 95 63 
30 46 72 
■ 16.9 01 
jW 6B 63 


IkS 

* 6b3 
185 
105 


T^l 


io 

25j 9.9 5J8 

2315.4 
88 44 

44li3 

+146 U 
il0.4 

3.4 86 

73 491 

SB 


amt)5p. 

May BramaU (C.D.). 
OT Not. BritOrAuaiOp 

f ftsanfltai 

n. Aug. COvIs Godfrey. _ 

g Jme Dorada 

August Gales CF.G.) 

March GbnfctdLawr. 
_ . May Hargetlms. I0p. 

[ Jn. June Harrison CT.CJ. 

1 to . Jtdy Hartwells- 

Aag Apr. Henlys20p- , 

Oa April Heron Mtr. bp. - 
Dec Jure Hurst (Charles) 

ft. ftS&ssr 

Oa to Lex Sendee Grp.. 

oa April Lookers. 

May SepL tarNttoto 
Apr. Dec Nelsm DavM 5p_ 
— PemtaeCmiSp. 
Dec Jwe toy CH.I Mbs. . 
May OaQuttnuJJMp. 

MOT T«e of Leeds _. 

! Dec JM^Mtestem Mtr. _. 


63 

JT 

91 

¥ 

8M 

lS 

48 

n 

34 

61 

67 
86 

? 

38 

68 
87 


S>2 

14V 

69 

36 

S? 2 

03 


1LJ+&75 

14.4 +425 
2U 90 
.125 20 

Sfe 77 

l£i 1335 

161 66 

162 38 
26 455 

28J 5.47 
166 20 
111 125 

26 537 
3U 93 

§5^96 

2i 3.0 

ffl 7 5 i 

128 *385 
M.4 WS 
1931 05 

125 &5 

W3 EiT 
1911 10 


d 28 
:113 


3.7] 7.4| 47 
|308| 


Ded Booth (lntnD_ 
Dec Footwear I ms.. 
JuneGanarScottbir. 
June HeaitoStaS5p. 

Dec K Shoes-., 

Oa Lambert H».20p 
ftu. (tafeoM&Buttti. 
May PlttanJ Gro___ 
Aug. ScoU IDand) lOp 
No*. Slronn&FBlw 

to SMo Shoes. 

Sept MayjwardWhUs 


531 158 
242 504 

29.9 625 
Zi H216 
26 1263 
287 4.06 

15.9 3.78 
242 40 
ll! 1284 
242 +561 
lli 38 
28.4 12 


^ 100 47 

7.7 Z9 
163 mm 
150 ■ 
245 25 
13.9 18 
138 H 
3i 
114 


1 1(67) 

141 42 
212(28) 
t 23 
07 33 
65 143 
6x m® 

% gift 

04 22 
5JE 63 
J 14 
69 26 
114 2.9 
153 3.9 
93 

wj&a) 

116 3.4 
115 20 
153 18 
+ (26) 

8.4 23 


SOUTH AFRICANS 


SepLlAbaconi R030 1 
to. Aosta Am. In. RLj 
July Star Rand RJOt. I 


Apr- 

Septenfeer'fGoidFlds. P.2^c 
Dec Gr' fens ‘A* 50c 
May&«ham[afeE0Z5| 
Dec May OK Bazaars 50c 
ber fes Trurfora 'A'at} 
July SA Brews. 20c.. 
Nw. Tiger Oats Fd.- ] 
No*. Urasec. 


Dec 

to 

to 


035c 


Sept 


Dec 

to 

June 

Apr. 


Mar lAI lied. Textile „ 
Aug. AtWns Bras.—. 
Jriy Beales (J.)20p. 
Not Bedanm A. 10p_ 
Dec BiadtYWod Mart- 
Sept BomSLtolCp 
Bri»ayGnj5p. 


Feb. 

Jan. 

Dec 

to 



^ to iBrtt. Enkafec™ 


_ . BriL Mohair—. 
Auajauhnerfirteab. 


NEWSPAPERS, PUBLISHERS Z 


23j 951 S2t 

HHii 

14 41152 
2.4 88 48 
* 132 A 

15 71 7. 1 

llj+5 

56 45 
92+105 


aa 


573 4 1^4 


IZlfl I _| 6.0} _ | _ 


23 17.7} 
151J.« 


4 




MOT As*. Book P.20p 
Aug Assoc News — 
DetBPMH^A’ 
Oa Beroi Mothers.. 
0a Black (A. &C.). 
Sept Bristol Post — 
ifiy Cdllns Wiffiam. 

May Do. “A" 

Am. DaflyltdlA'SOu. 
jfly E. Mid. AIDedW 
OcL Gordon & Gotti) 
Oa Haynes Pub.-... 
May Home Counties. 
Feb. Independent—. 
to InLitansonfl- 

Juiy Do. Con*. 

Nov. Uric House 20p 
Apr L’poal D. Post 50p 
• to MarsteflQvIcfc 
June News lri.Sg.Di*.. 
toPBroMLorans. 
Dec PwwriftSSwd. 

«e>!SB+ 


188 

285 

83 

52 

83 

126 

100 

76 

478 

90 

100 

145 

«M 

125 

320 

320 

20M 

8M 

31 

88 

175 

76 

123 

220 

165* 

29 


12S 75 
28.7 +029 
102 525 
111 3.4 
15! *539 
H7 9 JS | 
15! 285 
15! Z 05 
3.7+2088 
166 275 
Hi 75 
159 d7.0 
29.9 165 
143 pO 
123 ll^c 
1931 105 
29.9 04 

29.9 95 
125 ♦185 
34 »45 

15.9 836 
26 325 
lli d47 

19 +60 
2 W hl20 
31 21 


41 5L8J50 
S3 4J 66 

Mil* 

ynj u 

- 0.7 - 

- 0.9 - 

12 6C204 
17 4.4 7.4 1 
19 10.7 71 
LO 6915.4 
31 + 24 

23103 64 

- 16 
- F4.7 
21 60121 
14 15.4-501 
Oi 40 375 
53 75 64 
35 68 5.4 
61 61 35 
31 55(65) 
41 3.9 7.7 
2610.4 53 
22}103(5J) 


Dec JunelCoais Patons 

Oa to Cor* 

Jrty Coortaukls- 
Mar. Sept Do 7% Deb 82/7 
Jute Crowther U.) _ 
Feb. bea Orwson Inti. — 
Feb. OaDbroi{Ds*WL. 
No*. July Earty ID & U. lip) 

Jot. July Foster (John) Z 1 
May Nov. G* id 3"oon2Qi 

Apr- No».HHcinBPU50lM 
July HleW 5ms. 5p!T 

Aug Kfstens 

Mar. Oa Hollas Grp 5p_ 
Feb. Hofriray — — - 
OcL Mar.IITgiirtill.2Dp 
Oa Mar. Da ‘A' 20p_ 


PAPER, PRINTING 
ADVERTISING 


- I — I — I — I A*9- 


tA.I.DjMp._ 
July Asoc Pmer-. 
Apr. Auii&Vnbarg- 

Jan. BPC 

May Bemroe _ 
July Bronnmg Grp.._ 
July Do. Reslric Wg 

Ji«w Bund Pulp 

June CapsflrisXJ..— 
July (taustan (Sr J.i 
Aug. CtHpaaoBS.50p. 
May Ctay (Richard)- 
January CradteylOP- T 
Jan. toe CroppaUames) . 


8? 


150. 




'UHi. 


+105 57 
95 3.4 
5.7 
62 

44 

| 

Mff 

45 23 
72 57 
82 47 

3.6 M 
103 S3) 

5.7 7, A 
36 63 
71 27 

22 166 
61 (66) 
+107 40 
76 33 

47 43 
04 60 
37142 
56 67 
1.0 U 


Feb. Cutter Guard 

Ddpr2Dp 

July DRG 

Apr. Ent Lancs. Ppr 
Itor. Encalyptns 
Not. 
to 



Apr- Seal 

to tojsfflbtMwStoi 

to DecJMore 0 Ferr. lOp 

Fi&pngguvy&M.g. 



tot 

Mar.Wace Group 2 Cb 
A iaWaASngtonUJ^ 

Mar. wanwtos — 
toWyaiiWam)Sp 


16« 73 
148 18 
29SH158 
2m 1)275 

(Gjoslzs] 

sj Slsj 

12J 33 

fiS 

26 407 
A\ tt24 

11J fi5. 


2216.91 30 
38L9.M 48 


20 133 
3.9 14.9 
75 65 

1,?:! 
28 61 1 
06} it 


Ingram (H.)10pJ 

Not. May Jerane (Hldgslj 

l toLwfcDyere — 
August Levex5p — 

Apr- Doer — 

Jan. Jidy Lytes (S.) 20p _ 

May Dec StadayHugh^ 

Jan. July Martin (A.) 20p 

Not. June MIHer (F.> lflp. 
S«L Apr.Mootfort- 
to Oet Notts. Manfe_ 
Sea Hxa Jersey 20p_| 
June Partttand‘A ; Zr 
to PitIdes(W.)4Ca. 

Dec Do.'A'NVJQp- 
to Radley Fashion? 
Oa Ke&OTceKnit20p| 
Feb. RJriartfc iOp„ 
Oct S.E.E.T.20O— 
Dec. Scott Robertson 
Setters litL lOp. 

JutyPrartKIaMBW. 

Feb. Aug Shaw Capets 10p. 

Dec SobU & TUmas 
'April SmafehawRltti. 

: Apr. Aug So. Vecoa QOT 
Apr. Aug Do.Prtv.l3an, 
Feb. Oa Spencer (Geoj. 

Stewart Nalro- 

Apr. No*. Stwfcard ‘A’. 

Jan. toStnrtRtoDrtd 
May OaSunbeaniWoKey. 
Jan. to Tero-Consuble. 
Mar. Sea Texftd to- l£pJ 
Febrauy TonAInsas — 

Feb July Tootal- — 

June Dec rorayY50~ — 
^xtl OaTraffortCaroBiJ 
Dec Yorktyde2ai— 
to. Oa Vorta.Rreft.3pl 
oa May+YoigiBl 


27 Hi (44) 
26 331 (32) 
, L4 215(41) 
lift Q79U253 F HI 


26 C076] 
306 75 
L9 9.95 
2i 221 
26 15 
L9 28 
19 98 
26 0S 


£9 95 ta 

26153 33 
11 23.4 3.4 
07126 028 
55 8.7 25 
2£ 165 3.7 
- 65 - 
33 135 3.4 
26114 42 


June Brie Invest 172 

Apr. SroadstaneODp) 186 
Jot Snmer 67 

Dec C.L.0P.ln* — 

Aug. Cstadonta Ims.. 

Dec Cariiin aril Gee 
May frtaHBa has. Up 

Dec June Can. & Foreign. 

Apr. Not. CapitaNfcNBL. 

SqL~~liar. Cardhal DHU] 

— Carfbi In*.. 

Jmr Dec Cedar in* _ _ 

June Qqu91s.Ik.EI! 

— Qly & For. Im. 

June Oty c/ Oxford- 

Sea^^ou*"' 

> CtBtan Ims 
iw QyanWSea. __ 

Aug. Coubnerrtl Atari. 

June CoflUnaxI Lli 
— Cres+tJ^ciSIp, 

Mar. Aug. Crcasfriars j 222 

January Curate Imr— I 42 
Feb. Aug, fear (Inc) 

— Dp, (GwiJ 

A 05 . Frt.totjyT 2 .fec 
— Do.Cap.50p,. 

Dec Job Doflfaiflfl iMbl. 

Feb. Aw Drayton Copra 
to Da Do. Core. 

Apr. Aug. Do. Far 
Apr. Aug Do. Premier^. 

Not. toDrtvestfec^ 

- Do. Capital £1 

to Diridep & LoO. . 

April &Mngb«n.Dt., 

June Dec EtMurgb fe*-. 

JuiyEkWrj Iw.Ttt... 

Feb* Aug. EtecL&Gau— 

Nor. JubEng.&lnterT 0 tl 
Oa epSt Eng. 6 N.Y.Trn 
Sea 3r. Eng. 4 Scot (flt. 

ft SUESffi 

r. Sea EjjLtoOortt _ 

Sea DaDeTd5gp. 
j Dec Efpdty Inc50p. 

Dec toe Estate Dudes— 

re F.40 

.May Nat Partly In*. Ts. 

Sea Apr. FlrnSraLAm.. 

Not Apr.FMgn&Crt^ 

1 July F.ILG1T.CR025) 
nber Fatenmlnc — . 

Do. Cap. 2hs>. 

Not Fundbwest tac. 

Do.Cap-. _ 

Apr- Gen. Corsotdtd. 
to . General Finds- 

Do. C oot. lDp. ZM, 

Apr- Gen. Investors- 169si 
June Gen. ScutUd)— 5718 
_ Sea totStlAks.133). 156 1 
Mar. Aog. Glasgow SHddre. 146 

tosto Globe In*.: 139 

Mar. Sea Grange Trust 111 

FA. Aug. GL Norfe’n Im. 123 
ril GreenMarlnv- 131 
90 Graham Hse._ 

Jme Gresbara Im 

Sea Srtxrn Investors 

Dec to Gtanfian tacTst 

July Dec Kantaros 

Jriy Dec HUKPWIp) 

Dec June IndasWal tGen.. 

Sea - Mar. Internal I It*. 

SepL Apr. In*. In Success- 
to Seallntesfeis’Ctak. 

Mar Ltarfene Japan-. 

Mar. Seaprttae Sec HIC55 
N». Jane Jersey Gen. £1. 

Mot aaJosHotife*. 
ot. Jotc Inr. fee 
_ Do. Cap.2p. 

to fS Keystone inr. 

No*. Jun Lake View lr 

April Lane 6 Lou. In*. 

Apr- Da Lnw Debenture. 

Marah LartSUgteJn. 

tom LeValknetlm. 34 
Dec July Lon. Atlantic _ 94 

October Lon. & GarL 5Cp . 103 
Mm. to Lndn. & Hotyrood 14Qxd 
June Jan. Loro & Lennox, 44 

Apr. Oa Lon. & Lomond. 94 
War. No*. Lon.&Morinse. 230 
Not. June Lol & Pro* — 13Qri 
Dec Jidy Lon. Prudential 102 
May Dec Lon. & S’ Clyde., 7D 

Jtra Dec London Tnct — 79 

toe Dec Lm+andln* 76 

SepL Mar.MSGDolte.lCb 212 
— Da Cap. lOp.. 211 
Jriy Jan. DL»DOltel« 91 26} 785 

DaCo»-4>— 394 - 

teSMeirap to- 77 16ft 25 

to. Sep. Mehfcun Im. — 69 VJ\ t30 

Air- Sq>. Mercantile In*- 56 V 

Sept Itey MeretentsTst 

IS. to Monks Imst— 

May Mont. Boston lOp 50 
- Da Writs. Q 174. 
to A«g. Moornate (nv_ 151 2871 

Aug. to . MoonUeThet 1314 28.3 

Feb Oct SfarrwCatatato. 65 1_9| 

Do^B*’ 63 

to _ May ItaajriaydaMe 59 

Apr. Not. ttnai-Gtorieror US I 15.9| 

FebAug Array Ulrorhw. 109 1 144| 

ItatoltoteB 109 , . 

jOT+toT^Nortftn. 70 1 287| 

*• ** 1 1 ^ 

manttj TffiKcni d tv 

, NegtlSJLSUSl. 525 373 

*" 1 S 14 ' ^ 

Da New Writs.. « 

81 12ft 

, ,110 Ufl 

DecJHbBriLCradtai- 119 

Dec Nthn. American 1124 Zft 

■tort Northern Sec -| 3B8 308 


13 

U 


Puri [ Stack 

t. SepdParicPIaeetiw. 
te NovjFe£tSM(S)&Soa 

For RosEbaurt see 
r Km. Sca6MercvmjK 
- Sd-tte-Piga^J 
r. MayS.E.£HupcAnnj 
Uareb Oa Smife&os. — 

Jme StisFlaNFlOO. 

April TmlteLLlii-, 

Apr. Oa Wan.Setea.20p] 

Jidy Dec Wefipoo! lm._ 

DeceiAer YoricgrtenlDp. 

Apr- Aug+YofeCattolDp. 



OIL AND GAS 


25?fl 

“ — I “1 - I ~ I J»T 


Feb 


181 

r-J- r±T.|ite 


aLrJrlrisv «f. 


Feb 


to 

to 


HAcsiEae^yQ. 

Wk20p 

Sa9dte.lri.SA- 

-tfcSStSX. 

to BOTmahfl--— 
Aug. DoSljLn.91/95 

- ffCCPwrtiSea 

- tfteWj:lta.2DpJ 

-otBSSSS 

- QarttfeOCZFeL 
Iriy CeFr.PemftsB. 

- tmuffaiEi- 

- T+Do.Cmr.A— 

- WtoPeWO. 

- tlpoubteEagtefi. 

- Dec®SS^i 

enter Hunting Petrol.. 
1^ CmL Gas £1+ 

- LAS MO 
Aug LASioiesmaJ 

LASMO-ftB-lQs. 

- ttMajdlnn Ptt_J 
toraKetatsMcT 

Aug. NCC Energy Uto. 

- rtNnrOwtlfcL. 

- rTNSLSatareSfcJ 

- ftOffag elOelppr- 

- t+Pta Petroleiun 

- Prwrier Cons. 5d 

- ftangerCUl — _ 
(kL RtI.DmiJ) FL20.. 

- t+SASOLRl_ 
Santes A0-25c_ 

- Sceptre Res 

- S^rtlstonPeL 
to feell Trans. JtegJ 
Aog Do,7%Pf.£Ll 

SIBcolene 

- ttSorereign Oil 

Strata Oil N.l— 

-•.eaKty 

No*. Trl centre! 
to Ultramar 


Jammy 


. __ ilBrmda) 

(b FT IteU lod 
(Woodside ASOcL 


305 
260 
460 
215 
332 
464 
64 
181 
£66 
265 
260 
223 
174 
94 
81 
93 1 
£2ZU 
335B 
325 
645 
730 

«5 


265 

152 

750 


350 

34 

67 

68 
130 

16 

310 


162 

680 

"B 

41 Sul 
564 
186 
395 
124 
485 
£75 
350 
<BO 
355 
575 
390 
149 


7771 — 


JF 


s9 5 

_..f 178. 
16ft 58%! 
65* 

m <sw 


2ft H28 




15ft 


lift 




102 

K! 

151 


38ft 


V»K 


Q45*» 


M28 

GL28 


15 5 
1)78 
140 

am 


h!4 

10 




58 


XI 

0181 


liJ 

2331 

130 

15.7 




146 

33 

53(68) 

dU- 


ii3 


17128 


m 


ZM 


9.4 


“si 



The British computer 
systems and software 
company 

Telephone Hemei Hempstead i0442> 3272 


MINES-^ontfnuecf 

Australian 


Pari 


Nw. Apr. 


502 


a 


23J27. 1 . 
U23 


|2ftl<L7 


70 


OVERSEAS TRADERS 


Dec 


Dec 


J*wl928lii 
DecJNtt. AdanricS 


a 


28 


^ H9K62) 
10ft 75 
7ft48 


lftuokti) 


June Oil & ASSOC Inv 

Nov. Outvricb Inv 

Aug Padiand Inv. 

June Prog Scs. to*. 

Sept Provincial CW 

Feb Raetam 

Oa Rkprts * IS. Cap 
to. (fiver £ Mere.- 
Mar. River Plate Def.- 
No*. Rcbeco IBrJ FI50 
Not. DaSub8tfsF15. 
fRntaoNVFOO 
Da Sub Stes FI5 
Aug Mar. Romney Trust— 

Apr- No*. Rosedtoond Inc 

Da. Cry 

Dec Jane RofedDd left*. 

Dec June Safeguard fed - 
OcL April SL AndrevrTst. 

JuiyScoLAm.tOT.ab 
Dec. Jot ScoL cities W. 

Feb Aug ScoL East Inv- 
Dec to Sad. European. 

** enstaa 

Dec Scot National _ 

Dec Scot Northern. 

July Dec Scotltatario— . 

Aug to. Sent Utd. Iiw._ 

Apr. Ort SecAffianceTH. 

Dec JOTSeairitiesT.Sc 
Jot Select (44 tat SDS5 

JOT Store Inv _i». 

Aue SPLIT Inc lflp 
SPLIT Cap. lflp- 
' rGen 
Tst- 
IBL 

fTechnoiogy 

Don’ernpie Bar — 

LS 


thL43 5 M»5 
IMS * 

+235 LOj 28j467 
175 18 38 391 

2J 18 ?3B8 

121ZI M 

# y-HB 

51241 
52 267 
33485 
58109 
58 228 
62 217 

51242 
7.7 15.4 
54 213 


! 1S*I 


(African Lakes- 48 
nTnfisgBlCb- 57 
Ast AotIc50c 145 
Ocl.BenferitS.iWJ- 188 
Jo)y BmOTk (TtacJ 50? 37 
JutyjBoustead lOp ._ 79 

Jn FMay (James) . 101 
DecGH&Duffts.- 179 
'lire GtNfea.00... £22 
I Aug Dec H'risMs. Cros.£li 787 
Apr. Inchcaped — 

Ort Jacks Wm 

Jamaica Suger. 

[Oa Apr. Ltxrtio 

toy MteAeffCods- 
No*. Nesco Invests.- 
Jiiy Ocean Wbtt.2tfc 
Dec Pafsoo.Zoch.Kbt 




Dec] Do.‘A'N/Vl(M 
Nov. Stare DafeyMWl 

Jiriy Steel Bros 

June TeereKeim.2Dp. 
Oa Da Sue Ln.'u 
Jot U.OhrMeiciqp 

Sea Da lOpc Ul U0 

to Warren Plants. 


27 

12 

114 

534 

117 

37 

320 

315 

65 

145 

62 

£91 

25 

25 

303 


-1 til 
Ll 125 
204 sQ15c 
lli 1075 
2012+62 
26+1)125 
166 6.75 
12! 7.0 , 
46 012%} 
301 H28.0 
lli 18J5 

776 — 
Hi (788 
243 381 
HI 178 

166 »i? 74 

14i 198 
M.I ko 
14! 013c 
12 ! 00 
201 477 
2 I! (ffi% 
lUfesbS 
103 KLD% 
26 108 


1081 3 31 3.7 
* 31 « 

^9 74 A 
13 + (42) 

2.7 23 201 
23 04(61) 
21 58 71 
28 5.7 60 

19 51 DU) 

20 53 112 

32 + 47 

U 109 (70) 
A KU 

11 8i 

12 07 (ED 
52 4.C 68 
52 41 67 

ll s __ 
£ Si 15 

49 71 S3 
29.9 F72 
27 71 50 


RUBBERS AND SISALS 



311129 
46 


August Angb-lndones’n., 
torentaer Barton Hldss.l(3p-J 
SOT. Bertan Core. lDp 
Feb July CasUeAetaflOp-- 
Not. Coe. Plants M50.5 
Aug Gracri Central lDpJ 

July GuthrftO 7 

Ort. h3THriBlfiy.Est.lCb 
May Hi^ibncfc M50c_ 
Nov. Kuala KepAugMSL. 
Julj+rtKifimBteOc-. 
JaruLdru SurOTra 10b 
Jot Malakoff MSI.— 
Oct Malay- Plants. M$1 
— re^twise IDp 


Wet 

97 

■Bui 

5b 

tan 

41 

SB 

48 

99 

J? 2 

333 

85 

SB 

165 


?! 


Hr 

Net 


1471333 
29.9 38 
IS! 00 
147 +58 
15! QlSc 
1271 108 
166 308 
15! 08 
15.1 MQ5c 
Hi Q2Sc 
1312 012C 
26 88 
125 WJlOc 

20i mac 


[*»}** 
321 4.9, 

U 5-Sl 

10 

11 5.4 
10 69 

12 64 

13 51 

% 

ft 


331 


TEAS 

India and Bangladesh 


April 
Nouenber 
Septenber 
Nweirtoer 
to No* 
October 


Assam DooarsEl 
[Aaara Frontier £1_} 
Lmvrte Plants £1. 
McLeod tassel £1 _ 

Moran C 

jWHltamson EL — 


275 - 
230 
395 
335 
330 
220 


M.7 468 
2SJ 100 
571 173 
lli 15.0 
11 00 
251 1033 


0.4} 31 

h 63 

10 64 
00 33 

11 5.4 


Sri Lanka 

Apr- Dec. }U«wa£l 1 345 } 103J170 | 18} 70 

Africa 

May NwJBiantyre ~| 80 

Apr. Ort I Run Estates— — | 70 


1441 60 I 21)107 
253 43 ! 20} 9.2 


MINES 

CENTRAL RAND 


70178 
5-7 23.9 
, 44 220 
10) 4.4 220 


Fe&roqr Durban Deep Rl- 

Aog Feb.EastRandPrp.Rl_ 
Feb. Ramfoaf n Ea R2 . 
FebjWen Rand R1 — , 


M +53.7 i 
5ft 6.95 


Eastern Rand 



'HPMB 




66 


TOBACCOS 

TRUSTS, FINANCE, UND 

Investment Trusts 


OaTor.tovestfec. 

October Do- Gy. 

Feb Aug TransTooeante 
Apr. Aug. Trfcme Invest 

^ mT, 6SLi 

— Dec. Jtme Traa itaiai. 

32 Feb Aug. Trustees Carp— 

— — Tyneside Inv — 
91 Feb Aug Utd. Brit Sere. 

to Nov. US Deb Cora-, 
Jab July UJL&GaerilUL.: 

todi frCfe&TBfllGp: 
Jane 


PROPERTY 


DeciAlTd London lOpJ 236 


2.4 


Oft] 



INSURANCE 


5p.T- 

i«ttnriia*i) 

Unto- 


&Lm5p. 


18 



— 

264 

15 

tlL9 

— 

02 

204 

fi£Lw 

— 

Ibid 

29. 


— 

243 

26 

i9JJ 

"" 

& 

S5 



3 » 

23 

318 



’■L , 

7.1 75 
14 323 
62(62) 

fBB 

Sfiifi 

Jl! 

m 


-164|- 


Sea AM ratt London 
AmaL Estates- 
togtotferv^si- 
Apr. Oa Apex.ftops.30p.' 
Mb', oa Atpjls. See. 

Agust AwraeCrse 
Sept Mar. BeaomHt fti 
Jan. Apr. Bans' (C.HJ . 
July Dec Seriate* Kambro 

Aar, Oa DO-LiiCrt.aOCiq 
to Nov. Brixtai Estate.. 

& 

yr SqA Qty Ofi taes 

I feSSI 

z. *sssss^. 

Sot! mtoBBtateUp. 


236 

72 

156 

33 

79 

141 

87 

230 

196 

158 

90 

£302 

13M 

U3 

16 

130 

175 

353 

520 

90 

128 

43 

51 

59 

188 

556 

21 


aw 


15.1 28 
U 10-72 
147 W.98 
22J 45 
144 +tS8 
M! +53 
166 69 
306 125 
Ll 025 
24: ffl29U 
201 084] 

166 38 I 



“ft 



291 7jj»0 
Lft 22)33.9 


JuuelAberdeenlms.. 
June Aberdeen TroM 
Sept Alta fare— 

July Affiance In*, __ 
May Affiance Tnat_ 
July Altaaai Inc 5flp 
to DD.Cqrita!50p. 
Jufy Antrosf hw. lot 
» to. Cap. — _ 
May American Traa 
- American Tto-'B* 
Iter. Anglo Am. Secs 
Apr. Anglo-fntffl*- 
. Do. Asset 2k 
Dec Antfo-ScaLlfK—j 
Feb ArdsTCdestac— 
Do.Caa.5to 

Dec June Argo la*. ($£u 
Aug. Mar. Asrdown to*—, 
^toary Atlanta Bab l^i; 
November Attertk Asm? 
Dec June 6 tbs Etart— _ 
October AusLGIaLQOpl 
N.F.MtAl Bankas lor._ 
DecsOTr Serry Trust — 
*"■ 

EsSfilSAWlC 


17 18 47.4 
LS 31424 

21 28343 
Ll 48 269 
U 92 43 

22 35178 
JUS 5116.9 

<R ftSS 

32F3.9 

18 33 283-1 
Lft 3J105 

168 

f L6^4 
2C 493 
25 3U 
-4 i 223 
<0123 

0S™ ffi ■Z&S3SF 


100 

321 

168 

IB 

242 

145 

295 

73 

90 

6P? 

58 
IM 

1 

in 

168 

59 
226 

82 

72 

323 

% 

79 


32 

MIj 

iST 



26 +0i2 
lfii 67 

19 tLB 

H7 +s42 
Hi 45 

125 +*21 
306 (64 

s5 om) 

M 40^ 

H?® 

505 

d^i 


nc p nc; Zu 

narai 

Hi +*232 
L< 138 
20<O85 
12! 4.4 



48080 


12 518202 
12128) 93 


U- u 


■gg 

Lft 6£ 13.4 
111 40 25.4 
SJT214L2 
■ Oi 61 

53 214 
58 268 

Il4 8901 
4.9 23jl 
42 312 


St 

Apr- 

a 


Feb 






M 


tocWetTWSSlm.il 360 
Mar. WfetartHttom- 273 

Aug. Witan In* USh 

SeaTerawnlm— 240 . 
Dec Yorta-ALancs. 32 
Jn^YoBgCtfSImlLj IlSfe 


1471 *655 
29.fls4.78 
16ft (981 
Sftls0.79 
L25 
150 
ffl.7 

** , 
1125 
fl.9 
50 


lft 4.6 192 
LDj 6£ 203 

53 19.9 

42 357 
64 ZU 


51 305 
5-4 258 

3.4 402 

4.4 305 
62ZLS 
46 369 
5.8 207 
67198 
28 — 

LC 13-1 12.7 

£2 572?8 

10 128 15,0 

14 27X3 
U 50 215 
LB 35 290 
U 48202 
U 9 J 109 
17/124 104 

181 82168 
4 108 * 

12 43 2^8 

11 13 308 
12118100 

L2 58247 
U] 55 248 

12] 63 195 

ttSf 

25 Ifl 


to No*. Bracken 90c— 
February EaslDagga Rl_ 
Dec JOT ERGO Ra50 — . 

Aug. Feb GrooMel 25c 

to Nov. Kinross R1 

to No*. Leslie 65c-- 

Aog. Feb Marlevate R025. 
Mar. SeaS. African L135cJ 
Aug Feb. Vlakfonteir 90c-T 

May Not. Wfekeftaafc R3 

September Wit Nigel 25c— 


Far West Rand 


Aug!Biyvoor25 . 
Aq!] Buffets- 


DeePaaal R0.2O.. 
Ang Dooni f on t e in R1 . 

Feb East Drie R1 

Bandstand GH. 20c) 

Feb At«, Elshurg KL 

Feb Aug. Hartebeest R1 

Feb Aug. Kloof Goid IQ — 

Feb Aub Ubanor FU 

February SootfivaafSOC — 
Aug. Feb Stufbntetn sor- 
ter. Sea Vaal Reefs50c— 
Aug VenterspostRl — 

Aug. W. Drie R1 

Aug Wester* Arras RlJ 
Sea W esttm Deep B2-] 
AngjZandpan RL_ 


O.F.S. 


todFrae State Dot. 50cJ 
Dec F8-Geduld 50c — 
F8. Saal p ia RS R1 
Not. Hanwny50c — 

LcvajneTQ 

Dec. Pros. Brand 50e- 
Dec Pres. S»eyn50c_ 
N». Sl Helena R1 — 

Unfed 

Dec Wefltnni50c 

Dec W.HoWbbsSOc- 


£U>2 
£Wa 

Finance 



Finance, Land, etc. 

358 | 26)200 
70 
<1 


.My AtaqdSirithert 
— AOLftnnte. 

— Aalwfly to*. 2ft. __ 

_ Brttaria Arrow J 24Lg 

Feb. Ort CenmuayTreflJ 115 
Ort toJCh^ey q p^j 13 7rt 
For Carter (tuuse 
September jComnun Mta.Jp 


July 

tea 

Aprd 

Dec. 

June 

Feb 


OrtJCorwthianlOp. 


ts 


Ort 
April „Oa 

fe Sea' 

Ajrt 
April 

fraeraop 

Jot Nwjl 

. “not, 

June 
NMRfter 
to Ho*. 

October 

'. Jot 


IfSfariflOa! 

(Hambro Trust- 
MPHTrt5b. 
HawPar-S.$L • 
tat. ba.Td. Jg, n : 
Investment Co. . 

KekuakS/- 

Keflod<40p — 
■DaCnSr.Plf.flp. 
Ktfe'cTnteSta. 

[KvrahulOp 

UweHltaW- 
JLOn. Biro. Grp. 

H . Da Deri. 

tertta (R.P.)5p | 
[MerantoHse, 

l0MX.las.12WL 

i^tanbeWr 


|2i| 07 
1ft 88 
(29.91 QJ&I 

|26^«.ra 

Uft 68 
lift 302 


UiSS ♦ « J 
8U Q7c 18 30 18 


348 

2 U 05 
:: w +io0 
249104 
2 6 18 
24! +135 
28J 1088 
29(9 12 

« +28 
H9H 15 
14! U 

m i28 
lli 157 


28ft 


108 


3ft 801 49 I 

Z ]0o 

43 070 
9.9 2.7 
7ft 78 

fcl 19 3? 

3.7 00170 
18 73 128 
18 30 384 
Hi 02 234 

9 M 


lft 


il 07 tl 
1310.9 70! 
b£f 05 M3 
UU 00 031)! 
3313ft 

22' 

■JU” 

38 13Z78| 

B 

h UiL 

lftl3ft 65 


s.7}; 


SealAng Are. Coal 50c «J 
Ort Anglo Aroer- 10c, 
Aog. Ang. Am. Gold R1 

Aug Ang-Vaal 50c 

JSy Charter Core, 

Dec Cms. Gold FW*. 
to East feed Coil lflp 
Ma*G«nar40c— 
Sot Gold ReidS SA.2SC. 
Ott JolDurg Cons. R2 . 
Feb MhkfieWK2Sc — 
Ott Mfnorco SBDL40 
Sept New Wit 50c - 
PatfeoNVFlsS- 
Hwerrfctt tend Lcndoo 15c. 
Rari London Coal J 
• Do.ftJtCten.Prf- 
Aug. FebSentnetiDc — 
Oct S P ret m ines ZI 3 L, 
Not. HrisCon. 50p_ . 
to Do.ftef. 8 ft)— . 
Jim. TMaaLComliRiJ 
Apr. U.C. invest Rl, 
to. VogeJsZ^c— 


Stack 

Acmex50c_ 

ACM 20c 

“SiB, 

ERA 50c 

jCaretb Nurthwea^ 
[Carr Bowl 20c. 
tMrSnbffc 

ICrfte Pacific Ml* 


Sea 


Ort Apr. 


JOT Norli 


Hay not. 


Apr- Ort 


Ort 


, 20c— 

te.M.Kal|Oorfie25c 

Great Eastern — 

Hampton Arras lOp 

HaonaGoldN.1-. 

IML Mfe'ira..^.. 
Leicbatdt Eupfe— 
Metab Energy 
Mebri5Ex.Sk-. 
Ueinmr hire 20cS- 
kll.M. Hldgs.50c-J 
MneflekbExaZSc 
Mount Lyefl 25c _ 
Newenetal 20c — 

Mi eke lore N.l 

Norths. HID 50c. 

.Nib Kahwli - 

Ntb MMiH Coro- 

N.Wea UlrnnN.1- 

JOakbridgeSAl — 

VOItnrifi N. I 

Pacific Copper 

Panconn »: — 
Parima M&Ex8P4 
Peko-WWsendSOe 
Set trust A 


Southern Pacific. 

Svcaaites(utes2ft. 

WOT Carer 25c- 
May Westfl. Mining 50c. 

Wntmex ' 

WMia Creek 20c- 
York Resources— 


Pike 

28 

22 

135 

120 

308 

SP 

35 
26 
54® 
25*a 
215 
168 
42 
140 
16 
70 
24 
260 
16 
no 
18 
35 
198 
108 
118 
156 
182 
125 
202 
370 
56 
570 
. 138 
139K 
85 

£k 

IB 

90 

35 


Br 

Net 


Dlt 


974tQ15c 


ru 

nr 


5T1 

ML8 


15ft 


1931 


7.fl 


1201 


29ft 


QUc 

HZ25 


Q3c 

taQ24c 

015c 


Q28c 


Q12t 


[tQ175q 


Q14c 


u 


2.9 

a m 

05 


0ft 


4.71 


Tins 


— lAroal Nigeria lp- 
Apr. No*. Ayer Hltam SMI . 

December BeraHTfe 

Jan. July Berjuntal SMI— 
Feb Aug Geevor — 


April 

Dec 

Sea 

Sept.' 

Ort 

Jan. 


June. 

Ort 

Jaa. 

Srtx- 

ftz. 


Gold t Base 12l2P_| 

AuglHwgJS^!If'--r.I 

MarHiAis^Ore 


JanJ 


JantarlZijP 

Kantmting 1MO50 
Apr JKilllnq hall SM1_ 
tor IfaliyltatdjnglOc. 

Pahang 

Apr. Pen^alen lOp .... 
Jan. PetaUmSMl — 
Feb. South ftrity lOp . 
Aug Sungei BesISMl. 
Stprene Corp. SMI. 

Mar : 

iongkafl H. Tin 

June TronohSMl 


17); 

320 
68 
260 
150 
12>2 
760 
430 
140 
13 
95 
500 
320 
36 
1 15 
540 
22 
235 
90 
1 20 
100 
325 


- |60 

S'ff 1 

201 QB5c 
166 04 
1074 - 
28.4 +25.0 
306 ±3687 
28.7 140 
26 L5 
15.1 Q80c, 
111 ftriCOd 

144 

[2731 044 
28.4 60 
2610150c 
20U LO 
28.7 0480c 

71® 

ZL5 Q45c 
15fti0250c 


Copper 

Janary |MesfeaR080-.| 245 } 12£)mQ10cJ 

Miscellaneous 


12 

LS 


02 

48 


73 


4.7 


3.4 


18 


28 


-1 


0.4 t 
32 93 

• 69 
19 00 

D 47 

L2 wi 

* 165 
LC 0.0 
« 2.0 
It LB 
03 L8 
13 75 
L4 92 
d> 65 
11418 

?0 68 

L310.1 

Oft t 


♦ ! 03 


May 


Aug. 


JM. Jure 


lAngio-Donrinlon _ 
Barymin 

Buroa Mines lOp 
.Coby Res. Carp. - 
FebjCans. Murcb 10c. 

an 10c. 
„ C$1-. 

R.T. 


JRDbertMnes — 
h+SPOWnerafclOp 
Sabina IncbCSl. 
h+SWCMlOp..— 
[Tara Exptn. Sl 


163 

51 

1412 

Z73 

290 

95 

520 

445d 

43 

112 

42 

38 

570 


14ft 002 


306 


GQ30c 


Sft 060 


3ft 


62 

58 


53 


-I 


NOTES 


Uitfes ofe e mfa e Indicated, prices end net dhiMends are In pence and 
denonVn a tlont are 25p- Estimated price/earrings ratios red coven are 
besed on latest umal rapurts and aonmts ant where panfeie, ne 
updated on half^rarfy figures. P/Es are ca k utated on “net" 
duartfaotttiB basis, torings per share being cnqpnteit on profit after 
laxatl or and unrelieved ACT where applicable; bracketed figures 
Indoor 10 per cent or me difference If oktalaled on *W 
dtottution. Coven are based on “nraduum" dhlrtuthn; this 
eompves gross tfividend costs to profit after taxattaa entdudtag 
exceptloral profltsflassa but incbaSng estbmted extent of offsettaWe 
ACT. Yields are bated on iriddle prices, are gras, adjusted to ACT af 
30 per cent and allow for votes of declared tfstrffvfen n and rights. 

**Tre Stock. 

Highs and Lews noticed feus have been attested to allnr For rights 
Issues for rash, 
t Interim since Increased a- resumed. 

* Interim since reduced, passed or deferred. 

+t Tax-free in non-residents on aOTcadan. 

0 Figures or report awaited, 
ft UnQsted seartty- 

Priee at dm of suspension. 

Indkatrd dhridend after penfeng scrip and/nr rights tare; cover 
retates to previous tfividends v tecosts. 

9 Merger bkt or reorranisaUm m p r ojes e . 

0 Not comparable. 

Same Interim: re d uce d final and/or redaetd earnings taferated. 
Forecast iMdemt carer on eanrincp updated by latest Interim 
statement. 

+ Corer Ntows for enraerskm of dares not now ranking for dividends 
or racking only for restricted dhridend. 

Cover does not allow lor stares wtuch may also rook lor dhridend at 
a htaae date. No P/E ratio mud* prodded. 

EudutBng a Hud dhridend detoation. 

Regional price. 

No par vahw. 

ft YWd bend on assunption Treasury Bill Rate stays radangeduodi 
maturity of stock. ■ Tat free, b Figures based on prospectrorr other 
official estimate, c Cents, d Dividend rate paid or payable on part of 
capital: oxer based on dhridend on foil capital, e Redemption yield, 
f Fbt yletd. g Assumed dhridend and yield, b Asunned dhridend Bid 
yield after scrip Issue, j Payment from capital sources, k Kenya, 
m Interim higher Pan taevkw total, n Rights Issue pending 
q Earnings based on preOmbmy Dgwes. » Dhridend rod yi e ld ealnde 
a Special payment, t Indicated fevidenfe cover relates to prev i o u s 
dividend, P/E ratio based on latest mural earotogs. a Forecast 
diridead.- cover based on previous year 1 * earnings, r Tax free 19 to 
30plnthe£- w Yield aDows for cuneKy clause, y Dhridend and yield 
based on merger terms: * Dividend and yield todude a special payment: 
Cover does aocropf* to special payment. A NetdkidmdandytekL B 
Pre f erenc e dhridOT passed or deferred. CCanafljrL EWnlmam tender 


price. FWvidend and yield based on prospectus or other official 
estimates tar 1981-82. EAssuned dubM and jrlekl after pentfiag 
nip and/or rights teue. H DMdend and yield based an prospec t us nr 
other offidal e s ti m a t es tar 196040. K Figem based on prospect us 
er otber official estimates for 197980. M Dividend and yield heed on 
prespec MB or other official estimates far 19BD. N DMdend and yield 
based on praspnas or other offidal estimates for 1981 P tones 
based on prospectie or other offidal estlmaus hr 1960-BL 0 Grass.- 
T Fltpra asromed. Z Dhrideod total la date. 

Abbreviations: id ex dvidenfe tt ex scrip tone; a* « rights; » ex 
afi: xfi ex capital dfitributlon. 


REGIONAL MARKETS 

Dc taflowlng Is a sel e ct ion d London OTtaUoK of team prevtoust* 
Sited only In regional mwkeK. Prices of Irish braes, most of aririchare 
not ofilcteily Usted hi London, are as quoted on the Imta 1 


Afeaiqr Inv. 2Up—J 
Beratn 


Bdg*wtr. EsLSOp- 
Crata&Rotea.. 
FneFor 

Finlay' 


GmgSMp-d 

Hlgsocs Bre» , 

HoR (Jns) 25a-—J 
UXM.Sun.ClZZ] 
Pearce (C.HJ — 
Peel Mills 


Sheff. Refrshna ] 

SlntaBIWmJ. 


35 

15 

478 

m 

37 

25 

07 

70 

253 

158 

480 

49 

99 

141 


IRISH 



Con*. 9% ■80/82- 
Nrt9i%BVa9L. 
Fin. 13% 97/02 J. 

9 

a 

mawmmm 


232 

75 


—3 




Clordafldn 

Concrete Pro*- — 
HeUoonudgsj— 

U5 

45 

34 

300 

-X 


Irish ROT* 

38 

— 


T.M.G 

65 

+3 


Uddare 

m 



to 


NorfCeronetton 25e_ 
RtaAtCprp.l6a«, 


264 


|ZacjCpr 5BD024 



OPTIONS 

3-month Call Rates 


Diamond and Platinum 

(iil5DcJ 


1.01 

27 

8 

4 

15 

IS 

8 

24 

t 2 




1.01 

Woohvorths 1 

tarertsk-. 

Ladhroke-^, 

Legal&Gen. 

Property 

BrlL Land 

UowfiBa*.— I 
“Lots 

Cro. Counties — 

mepc.-: 


17 
M 
8 
2b 
5 
27 

18 
14 

Peachey 

Sanuel Props.— 
Tnvre&Dty 

01* 

BHl PetrofejjJB- 
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KHORRAMSHAHR IN RUINS BUT IRANIAN RESISTANCE PIERCE 


Iraq widens oil province offensive 


BY RICHARD JOHNS IN KHORRAMSHAHR 


TROOPS OF Iraq and Iran were 
fighting at -close quarters in the 
city of iKhorramshahr yesterday 
as the Iraqi high command pre- 
pared for what it considered the 
final assault on the strategic 
port. 

The repeated refusal of the 
Iranian Government to consider 
peace talks or mediation so long 
as the Iraqi army is on its 
territory has compelled Bagh- 
dad to broaden the sco-pe of 
its offensive and to accept heavy 
casauQties in pursuit of a 
strategic victory in the oil 
province of Khuzestan. 


In Khorramshahr itself, con- 
tinuous bursts of small arms 
fire and the explosion of gre- 
nades resounded only 500 yards 
from the port which the Iraqis 


now appear to have secured 
fully. 

Small bands of Iranians are 
still fighting resolutely, 16 days 
after Iraq claimed to have con- 
quered the city. 

One mortar bomb fired by the 
beleaguered defenders landed 
beside tbe port and another 
smashed into the smouldering 
wreck of an anchored coaster. 
Other vessels, abandoned by 
their crews, give the docks an 
eerie appearance. 

Abont 10 miles north of Khor- 
ramshahr the Iraqis have appar- 
ently succeeded in launching a 
fllank attack by establisihng 
three crossing points on the 
Karun river before it divides 
into two channels. 

The aim is to encircle both 


Khorramshahr and Abadan, 
their two key objectives on the 
Shatt al-Arab waterway. 

But they have not yet suc- 
ceeded in crossing the main 
bridge leading to the oil refinery 
complex some 12 miles to the 
south-west 

An Iraqi colonel on the 
battlefield said the strength of 
the opposition and the fire they 
put down was too intense to 
allow his forces to push beyond 
the bridge across the main 
stream of the Karun river, 
which is about 100 yards wide 
at this point. 

“ We are sure we will cross 
in the next day or two, he said, 
but it might take another week 
at least for Iraq to gain con- 
trol of the Iranian bank of the 
Shatt al-Arab. 


Surprisingly. Iraq has not yet 
committed its aircraft to the 
tactical support of its ground 
troops. It is relying more on 
heavy artillery which continues 
to pound the ruins of 
Khorramshahr. 

On the approach road to the 
city, however, three dozen 
Iraqi tanks rumbled forward to 
join the outflanking offensive. 

Further north. Iraq said, its 
forces were attacking from the 
south and west. It claimed to 
have captured a radio station 
effectively destroyed a fortnight 
ago. 

Dezful is reported officially 
to be under attack from three 
sides, but Iraq is far from reach- 
ing its objectives 22 days after 
the war started. 


On Saturday, meanwhile. Iraq 
announced the withdrawal of 
diplomatic personnel from Syria, 
Libya and North Korea. The 
move is short of a full severance 
of relations, according to the 
language of the broadcast state- 
ment which did not speak of 
"breaking" links. 

Those with Syria were rup- 
tured two months ago when 
Iraq expelled the whole of the 
Syrian mission in Baghdad 
alleging that the embassy was 
stocked with arms for saboteurs 
and poisons to be nsed to assas- 
sinate Iraqi leaders. 

The border with Syria was not 
dosed on Saturday and transit 
trade through Syria to Iraq con- 
tinued. With the closure of its 
Guff outlets and air space, the 
route is now vital for Iraq. 


£500,000 
buys an 
oilman’s 
dream 


By Ray Dafter 

MR. ALGY CLUFF, one of 
the new breed of UK oil 
explorers, has bought Fnrzey 
Island, just off the Dorset 
coast in Poole Harbour, for 
£500,000. 

It is an attractive 33-acre 
island with a house, two cot- 
tages and a thriving colony 
of red sqnirrels. For Mr. Cluff 
It also has another attraction.' 

Furzey Island is thought to 
lie above the geological struc- 
ture containing the Wytch 
Farm oilfield. 

Wytch Farm, jointly owned 
by British Gas and British 
Petroleum, is likely to be one 
of the most profitable fields in 
the UK. Its estimated re- 
coverable reserves amount to 
90m barrels. 


Pleasure 


It is significantly bigger 
than some commercial fields 
in the North Sea, and yet 
development costs are but a 
fraction of those for offshore 
fields. So far about £20m has 
been spent on exploration and 
development at Wytch Farm. 

Mr. Cluff, chairman of Guff 
Oil, maintains he has bought 
the island 44 for pleasure 
rather than business." But 
he admits that he is checking 
to see who owns the explora- 
tion rights on the island. 

“It is a lovely island. I 
will certainly be living there,” 
said Mr. Guff, a 40-year-old 
bachelor with an eye for 
properties and oil conces- 
sions. 

Apart from his home in 
Belgravia. London, he has a 
lodge with large grouse shoot- 
ing moors in Aberdeenshire 
and a country retreat on the 
cliffs of Dover. 


Algeria declares week of 
mourning for quake dead 


BY ROBERT GRAHAM IN EL ASNAM 


Approval 
likely for 
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ALGERIA’ HAS declared seven 
days' mourning following the 
earthquake which devastated 
this city with a population of 
110,000 last Friday. 

Today new tremours shook 
the city as rescuers worked 
desperately to reach hundreds 
of victims who still appear to 
be alive. 

Two days after the earth- 
quake struck here recording 7.3 
on the Richter scale, it is still 
impossible to obtain an accurate 
assessment of the casualties or 
damage. 

Rescue workers say that there 
are many more bodies under the 
rubble than have been so far 
recovered. One small group of 
doctors near the main square 
spoke of 300 bodies being 
recovered by them in one morn- 
ing alone. 

In 1954 1,200 persons were 
killed in an earthquake in the 
city. Today there is talk of over 
IS',000 persons having been 
killed— possibly 20,000/ 

But El 9snam is by no means 
the sole town affected. The 
devastation spreads with vary- 
ing degrees of severity in a 
radius of 40 to -70 miles from the 
town. Through the 180 kms of 
road which runs through rich 
valleys and low hills from 
Algiers to El Asnam, there is 


A British Boeing 707 air- 
craft was due to leave Gatwick 
last night carrying 41 tons of 
emergency supplies for tbe 
quake victims. The £100,000 
relief package, including 
more than 400 tents and 3,000 
blankets, has been prorjr^d 
by the Government, the Red 
Cross and Oxfam. 

The Government's overseas 
development administration 
said more aid might be *«nt 
later. Christian Aid and Help 
the Aged each announced 
they were making £10,000 
available for Algerian relief 
work. 


Bjr Andrew fisher 


Nearby is the massive flat- 
tened rump of the town's 
largest building— the five-storey i THE RECORD £300,000 golden 

1 handshake for Mr. Nicholas 


hotel Chelif. In what was once 
the hotel’s car park, two care 


j Coral, chairman of Coral Leisure 


a constant stream of ambulances 
their sirens screaming and lights 
flashing. 

Two trains loaded with 
injured were sent early this 
morning from the area to 
Algiers. Other wounded are 
being evacuated as far as Oran 
in the other direction. 

In El Asnam's main square, 
the flag is still flying at full 
mast. The building which it 
tops is so flimsy that no one 
dares reach the top floor to 


have been reduced to less than I w ‘ *” c !?-* s be * n ,? ta ^ en over 

a foot in height. On top of Grand Metropolitan, seems 

the buckled concrete there are : ^ely T ° ^ Coral 

scattered groups of onlookers ■ shareholders today, 
and rescue workers, signalling i Despite coraern at the ^ 

the discovery of another body. ; of 1116 P ayn ? en ^ expressed by 

i some institutions. enough 
A Japanese guest was pulled ■ advance votes hare come in to 
out alive earlier in the morn- j indicate a favourable result for 
ing. Right now a crane is i the company, 
pulling away the rubble from I 44 As far as the proxies are 
where the hotel manager and j concerned, at the last count on 
his family of six are believed i Friday there was a very good 
to be located. The rescue i majority in favour of the reso- 
workers using blow torches and j lution,’’* said Mr. David Spencer, 
crowbars have been working j Coral’s finance director, at the 
with virtually no sleep for over j weekend. 

14 hours. Now, tirey are forced \ He had not personally heard 
to wear muslin scarfes to pro- j 0 f any major worries from 
tect themselves from the stench, j institutional shareholders over 

tbe size of compensation, he 


A number of small communi- 
ties near by have also suffered a 
similar .fate and it is possible 
that up to 120,000 or 150,000 per- 
sons have been made either tem- 
porarily or permanently home- 
less. The majority of houses are 
one storey and many are of 
very flimsy construction, 
is an agricultural region. 


said. 

Nor did he think that today's 
extraordinary general meeting 
—required under the Companies 
Act — would be all that fully 
attended. 

One well known figure who 
This i will be there, however, is Sir 
The i Fr *d Pontin. whose holiday 


town grew up from a French \ ““P operation was acquired by 


observe the full dimensions of colony built in 1854, strategically i Coral a few years ago and who 


Algeria’s 

disaster. 


biggest natural 


spanning the route 
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Small business Minister urged 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


Concessions 


Last Friday, Mr. Cluff and 
his offshore partners pre- 
sented to the Department of 
Energy their claims for the 
new round of UK exploration 
licences. 

He is seeking seventh 
round concessions in the 
Moray Firth, off the east coast 
of Scotland, and in the 
English Channel. * 

“ But I won’t be using 
Furzey as a service base or 
anything like that," said Mr. 
Guff. “It is a wildlife area. 
Being a landowner in the area 
will make me particularly in- 
clined to honour tbe local 
environment." 

From Furzey, Mr. Guff will 
be in a good position to watch 
developments at nearby 
Wytch Farm. For. like the 
rest of tbe oil industry, he 
knows that as part of its 
“ privatisation ** plans the 
Government is considering 
selling off some or ail of the 
British Gas Corporation's 
50 per cent stake in the oil- 
field. 

Production from Wytch 
Farm began In March last 
year and is now running at 
4,000 barrels a day— 200,006 
tonnes a year. 


THE PRIME MINISTER Is to be 
urged to set up a small business 
section of the Cabinet Office 
under a Minister of State who 
would be responsible directly to 
her, independent of other 
Government Departments. 

The Cabinet Office would take 
over various small business 
responsibilities at present 
operated by the Departments of 
Industry and Environment 

It would also set up an "office 
of advocacy” which would vet 
all existing and proposed legis- 
lation and would lodge com- 
plaints with the Prime Minister 
when it felt the interests of small 
businesses were at risk. 

The pUn has been developed 
by the Conservative Party’s 


small business bureau. It. has 
been lobbying Ministers and is 
now trying to influence Mrs. 
Thatcher, arguing that small 
businesses need a strong central 
voice in tbe Government. 

Lobbyists working through 
the Union of Independent Com- 
panies, a small firms’ represen- 
tative organisation, have also 
been asking the Government to 
introduce a clearing bank loan 
guarantee scheme. 

Ministers are to consider the 
request this week along with 
other measures, including tax 
relief for small investors in 
new companies, which might off- 
set the impact of the recession. 

Proposals for setting up a 
U.S. - style Small Business 


Administration have been dis- 
cussed for some years. They 
have been resisted in Whitehall 
where individual departments 
are jealous of their spheres of 
influence. The present Govern- 
ment is also opposed to setting 
up "quangos” such as the 
American body. 

But Ministers are now 
searching for ways of placat- 
ing small business interests 
which have considerable sway 
in the Conservative Party. 

Both the lobbyists and some 
Ministerial advisers in White- 
hall believe that the Govern- 
ment may be prepared this 
winter to consider reorganising 
the often overlapping services it 
provides for small businessmen. 


Continued from Page 1 

Pay rises 


Government would be setting 
cash limits for the nationalised 
industries ’* very firmly ” as part 
of the autumn spending review. 

Nationalised industries were 
one of the most iotractible parts 
of the economy. But even State 
monopolies could not escape 
“the facts of economic life.” 

The Chancellor's only oblique 
reference to the miners’, pay 
claim was to say that if the coal 
industry paid out excessive 
wage settlements and tried to 
recoup the cost through higher 
prices, demand would fall, 
customers would go abroad and 
jobs would be lost. 


Continued from Page 1 


himself retired from the group's 
board last year with a payment 
of £200.000. 

Although opposing the size of 
Mr. Coral’s compensation, he 
commented: 44 One’s got to 
accept that it is likely to be a 
fait accompli." 

Grand Metropolitan is paying 
more than £S0m for Coral which 
is now appealing against the 
Joss of three London casino 
licences 


Weather 


UK TODAY 
RATHER COLD. 


TUC warning 


will be Mr. Prior’s proposals 
to alleviate the jobless crisis 
among school-leavers. 

The new scheme, to be pub- 
lished next month, will include 
improvement and expansion of 
the youth opportunities pro- 
gramme guaranteeing any 
school-leaver unemployed for 
three months or more a training 
place or job opportunity. The 
total cost could exceed £3 00m. 

The Treasury is prepared to 
back these measures but only 
if compensating economies are 
produced in Whitehall. Labour 
and union leaders fear this- 


could mean a further cut in 
employment and in services. 

No decisions have been 
reached but prime targets are 
expected to be the higher educa- 
tion budget and the health ser- 
vice. New charges for hospitals 
and higher prescription charges 
are under consideration. 

Any more cuts in public 
spending — and it was in this 
area that most pressure was 
exerted on Ministers at the Tory 
conference — would be certain to 
sour further the tense relation- 
ship between Mrs. Thatcher and 
union leaders. 


max. temp. 
12C. (54F.). Cloudy, with rain 
and sunny periods. 

Most of England, Channel, 
Borders 

Sunny periods becoming 
cloudy with rain. Max. temp. 
10-12C. (50-54F.). 

Edinburgh, Dundee, Aberdeen, 
Moray Firth, NJE. Scotland, 
Orkney, Shetland 
Sunny periods becoming 

cloudy with rain. Max. temps. 
8-1 1C. (46-52F.). 

S.W. and N.W. England. Wales, 
I-o.M„ S.W. Scotland. Glasgow, 
Argyll 

Cloudy with outbreaks of rain. 
Max. temp. 10-12C. (50-54F.). 
c. Highlands. N.W. Scotland 
Mostly dry with sunny inter- 
vals. Max. temp. 10-11C. 
(50-52F.). 

Outlook: Some rain, bright 
intervals, cold. 


WORLDWIDE 


Wells Fargo plans indexed funds 


BY CHRISTINE MOIR 


WELLS FARGO, the eleventh 
largest bank In the UJS. and 
a leading manager of institu- 
tional funds, is planning to 
introduce U-S.-style passive fund 
management to the UK. 

It plans to launch, on Novem- 
ber 4. two unit trusts for tax- 
exempt pension funds snd chari- 
ties. Money invested in the 
trusts will be used to buy a port- 
folio of shares which exactly 
match the Financial Times- 
Actuaries All-Share Index and 
the Standard and Poors 
equivalent index for U-S. stocks. 

Minimum initial investment in 
the trusts — the first pure index 


funds to be launched in the UK 
— is to be £500,000 for the FT-A 
fund and 51m for the S and P 
fund. 


The concept of “investing in 
the index" — building up a port- 
folio of equities which mirrors 
tbe composition of the All-Share 
index and therefore, theoreti- 
cally, performs In line with the 
index — has become popular in 
the U.S. 


Studies in the U.S. persuaded 
many.fund managers there that 
it is difficult, if not mathematic- 
ally improbable, to out-perform 
the index by active manage- 


ment of a personally selected 
portfolio of shares. 

As a result, there has been 
a tendency to “ index ” funds — 
to -invest new money passively 
according to a formula which 
mirrors the index. 

According to Mr. Gary Hewitt, 
the London director of Wells 
Fargo responsible for the new 
trusts, the U.S. experience 
shows that funds which begin 
Indexing tend to commit increas- 
ing amounts of money to it. 

“When they find an indexed 
fund returns exactly what has 
been promised while conven- 
tional money managers produce 


an erratic performance, they 
develop an increasing under- 
standing of the potency of It,” 
Mr. Hewitt said. 

The claims made for indexing 
have been treated with 
scepticism in the UK. How- 
ever. most funds include a core 
portfolio of stocks which tend 
to reflect the Index. These are 
rarely traded, active buying and 
selling being restricted to 
secondary holdings. 

Wells Fargo believes that UK 
fund managers may be ready 
openly to augment . those core 
holdings by units in a fund 
identical to the index. 
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The drawback o 


clawback 







As if the squeeze on profit- 
ability caused by falling sales 
volume, high interest rates, 
strong sterling and fierce price 
competition were not enough, 
companies are becoming increas- 
ingly anxious about their tax 
bills. In recent weeks many 
companies reporting results 
have shown a steep increase in 
effective tax rates, with some 
times dramatic effects on 
attributable earnings. The 
reason for the rise is the general 
halt to growth in stocks and 
capital expenditure, reducing or 
eliminating the usual benefit of 
stock appreciation relief and 
capital allowances; 

So far, most of the higher tax 
rates have emerged in interim 
figures, at which stage they 
represent little more than best 
estimates. Among the com- 
panies reporting higher rates 
recently are STC, which said 
that lower growth in stocks and 
work in progress meant its tax 
charge was moving up from 22 
per cent of pre-tax profits to 
40 per cent The rate at Fisons 
has risen from 27 per cent to 
45 per cent and at Freemans 
(SW9) from 20 to 40 per cent. 

A rise in the average rate oi 
tax payable by industrial and 
commercial companies from per- 
haps 29 per cent last year tas 
estimated by brokers Phillips 
and Drew) to as much as 40 per 
cent would be bad enough. But 
the jump is coming as com- 
panies give new emphasis to 
current cost profits. So Tootal, 
for example, is paying £2m of 
tax after incurring a current 
cost loss of £4m. while the 
historical cost rise in Della 
Metal’s effective rate from 40 to 
51 per cent turns into a jump 
from 59 to 146 per cent in CCA 
terms. 

It is only through the intro- 
duction of stock relief in the 
mid-1970s that the real posttax 
return for industrial and com- 
mercial companies has kept 
more or less steady over the 
past decade at — according to 
Bank of England figures— about 
4 per cent. So it is ironic that 
the stock relief provision is 
proving such a double-edged 
weapon in the current recession. 

The reason for the difference 
is that whereas last time round 
inflation remained high through 
the worst of the downturn, the 
rate is coming down rapidly 
now. Stack price Inflation In 
many sectors is currently run- 
ning at well below 10 per cent. 
So a quite small cui in stock 
volume can lead to the elimina- 
tion of relief in the current 
year and in some cases a claw- 
back of past relief. The 
increased tax bills will 
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generally be payable nine 
months after the end of the 
accounting year. 

Legislation in the latest 
Finance Act to postpone claw- 
back or relief for a year- 
designed initially to cope with 
stock dips caused by the steel 
strike — looks like being of wide 
application due to the recession. 
But the first 5 per cent of any 
decline in stocks is specifically 
excluded, and many large re- 
tailers remain vulnerable to full 
clawback due to the net in- 
debtedness provision. It would 
not be surprising to see the 
Government succumbing to 
pressure in the next Budget and 
extending the clawback post- 
ponement from one year to two. 

Meanwhile, the Inland 
Revenue is due to release in the 
next couple of months the con- 
sultative document on Corpora- 
tion Tax promised by the Chan- 
cellor in the Budget. The likeli- 
hood is that it will include a 
section on a permanent scheme 
of stock relief with the aim of 
enactment in the spring, 
spurred by the current difficul- 
ties of companies. 

Current betting on the revised 
stock relief is for a cost of sales 
adjustment based on a small 
number of price indices, to- 
gether with a monetary work- 
ing capital adjustment. While 
this would bring changes in the 
incidence of tax in the various 
sectors, the aim is to leave the 
total tax bill unchanged. But 
as the higber tax demands loom 
closer, the illogicality of a 
system that continues to tax 
current cost losses could well 
become an Important political 
issue. 

Wells Fargo clearly believes 
that UK pension fund managers 
are at long last ready to come 
out of their closets— or at least 
their trustees are. In a fort- 
night's time it will be launch- 
ing two new unit trusts for UK 
pension funds, one of which will 
invest in the constituents of the 


indexed investment ’mS.jj,. 
come a powerful force 1 fp'fla 
U.S.. being well desiga«i'-& 
cape with the reqmreBMBtrjf 
U.S. . pension fund' ■ 
dominated by the ERISA-^^t. 
tion and ever worried :br fea 
threat of litigious baadfeiitfift.. 
Many U.S. fund ra*n*g*rs bate 
come to accept the ' argument 
that they can rarely especr^ 
beat the performance,,: of 
broad market indiew throm 
the exercise of market; 
ment, however hard thty -fa 
And if you can’t biriit^tbte^. 
why not join' them?. . 

.UK fund manages have 
licly maintained *'p£et§f 
resistance to the bU 
of the indexers. The Scblwdagtr 
unit trust management gbwp 
launched a variation bn, lirimUr 
fund in late 1977. "but, so far it 
has attracted only ft Jro of in- 
stitutional mon4y, Shtoesay 
however, that undmuMi tl» 
resistance Is weartngsway jb 
more and more managers fdjfti 
that their core holdings ‘barely 
change and have more; than a 
tendency to mirror the coraposi- 
tion of the index; .v 

If any group can \ espfc*flra 
change of attitude here: it ought ^ 
to be Wells Fargo, which has a. 
big transatlantic reputation in 
the field. But a lot wtiL dirtied: 
on how the sales message vjgt. 
across, and on what 
savings Wells Fargo can aftotfb 
trustees. More than A ft* 
closet indexers. charging 
standard fees and gently din 1 
ing the funds, wilt be writs® 
with a degree of uneatfi tD« 
where Wells Fargo sets ftt uMfe. 
agement charges. y ; . 
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Coral Leisure : 

Shareholders at today’s «rtW 
ordinary meeting of -Ofifl 
Leisure should press for 
information before ap] 
the proposed £300.000 p; 
to their chairman, Mr. Ni 
Coral, for loss of office fdHw 



ing the agreed bid from GVbK J*:- : . 
Metropolitan. It is dear tfift jn 


It is clear that ' 

Mr. Coral had a right .to. rifc 
stantia! compensation in viewjw. 
his service contract, whidrronk..:^ • 
to the end of 1983 andlKtQgs 'fa- 
a current salary of : . 

£42,000 a year. Wbat&TWtat 4 
all obvious is hOW tbtoiflUC itae.,; , 
resulted in the agreement 
figure of £300,000. If this. In- - 
eludes a significant 'ex-~gnHk-\;* . 
element, shareholders . may! "b- 

wonder how this relates.- to flw 

company's . distinctly trooMSl /a- 

circumstances. : .•/•*• 
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WILL YOU PAYTHE PRICE 
Of A BMW 7 SERIES 
AND STILL NOTOWN ONE? v " 


.■ I 1 .’-. 


You may have heard that the BMW 7 Series uses electronic 
technologytototallyredefinetheconceptofa iuxurycar. 

Like an electronic system that can stop the car using any 
petrol at 60 mph. . . ; 

en S' ne management system which tunes the engine : • 
up to 100 times every second. 

But did you knowthat the BMW 7 Series cars now cost less, 
in real terms, than they did just 12 months ago. 

In _fact the BMW 728i (with a faster acceleration time -• 
C 31, than turbos) costs barely more, at 
£12,435, than well equipped mass produced cars. 

a electronically managed engine, costs£14,325. 

And the 735i, with the road version of the Ml racing car 7 - 
engine costs £ 16 , 175 . 

Please ask your secretary to send us the coupon. Or ring 
foryourpersona! copy °f the BMW ^formation File. \ : ‘ 

1 Please . 
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